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PREFACE. 


Since  Great  Britain  became  involved  in   war,  many   steps  have 
been    taken    by  the    Government  and  by  the  Committee  of  the 
London  Stock  Exchange  to  alleviate  the  very  serious  position  in 
which  many  members  of  the  Stock  Exchange  and  other  persons 
concerned  in  its  dealings  found  themselves.     A  complete  body  of 
emergency  legislation  has  been  called  into  existence  to  regulate 
the    course    of    commercial  dealings    in   and  after  the  month  of 
August,  1914,  and  in  the  following  pages  an   attempt  has  been 
made  to  collect  and  to  indicate  the  legal  eifect  of  so  much  of  it 
as  afPects  the  Stock  Exchange.     It  is  unreasonable  to  expect  in 
emergency  legislation  passed  at  a  time  of  grave  national  crisis 
the  completeness   of  a  considered   code,   and  it  is   impossible  to 
write  with  absolute  certainty  upon  matters  which  lack  the  guide 
of  precedent  or  authority.       It  follows  therefore  that,  although 
it  has  been  found  necessary  for  the  purpose  of  clear  statement 
to  express  opinions  upon  certain  points,  other  views  may  eventually 
prevail ;  and  it   is  hoped  that  the  discussion  of  these  emergency 
problems  may  be  not  without  its  use  in   helping  to  solve  or  to 
remove  them. 

I  am  indebted  to  the  courtesy  of .  the  Committee  of 
the  Stock  Exchange  and  Mr.  Satterthwaite,  its  secretary,  for 
supplying  me  with  and  permitting  me  to  publish  the  Rules 
and  Notices  appearing  in  the  Appendix.  I  am  also  indebted  to 
Dr.  H.  L.  S.  Richardson,  LL.D..  the  Official  Assignee,  and  to  his 
Deputy,  Mr.  H.  H.  MacCulloch,  for  valuable  information  on  the 
subject.  I  have  been  greatly  assisted  by  Mr.  Philip  Guedalla 
in  the  preparation  of  this  book  for  publication. 

December,  1914.  W.  S.  SCHWA.BE. 
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Introductory. 

During  July,  owing  to  the  European  crisis  and  the 
great  demand  for  money,  enormous  selling  orders  were 
received  on  the  Stock  Exchange,  prices  fell  heavily,  and 
many  persons,  including  a  large  number  of  foreign 
clients  of  London  brokers  with  large  accounts  open, 
defaulted.  On  July  28th  war  was  declared  between 
Austria  and  Serbia.  In  the  last  three  days  of  the 
month  several  foreign  Bourses  were  closed,  and  there 
were  several  failures  on  the  London  Stock  Exchange. 
Unless  steps  had  been  taken  to  prevent  it,  there  would 
have  been  a  number  of  further  failures  among  members 
of  the  Stock  Exchange,  and  a  large  number  of  other 
persons  would  have  been  inevitably  ruined.  The  Stock 
Exchange  met  the  situation  by  closing  its  doors  on 
July  31st  and  keeping  them  closed,  and  by  passing 
emergency  resolutions  and  rules.  On  August  3rd  there 
was  passed  the  Postponement  of  Payments  Act,  (^) 
giving  power  to  His  Majesty  by  Proclamation  to  declare 
a  moratorium.  On  August  4th  Great  Britain  notified 
the  Grerman  Government  that  a  state  of  war  existed 
between  the  two  countries.  Since  that  date  the  mora- 
torium has  been  extended,  the  Courts  (Emergency 
Powers)  Act(^)  has  been  passed,  trading  with  the  enemy 
has  been  dealt  with  by  statutes  and  proclamation,  and 
the  Government  has  propounded  a  scheme  for  the 
assistance  of  both  lenders  and  borrowers  of  money  on 

(1)  4  &  5  Geo.  V.  c.  11. 

(2)  4  &  5  Geo.  V.  c.  78. 


the  Stock  Exchange.  The  Committee  of  the  Stock 
Exchange  has  postponed  settlements,  has  inaugm*ated 
a  new  method  of  dealing  with  members  unable  to  meet 
theii*  engagements,  and  has  taken  steps  to  prevent 
speculation,  forced  sales,  and  undue  depreciation  of 
prices,  and  generally  has  made  effective  arrangements 
to  alleviate  the  position  of  members  and  non-members 
alike  who  find  themselves  owing  to  the  war  involved 
in  unexpected  difficulties  by  reason  of  their  Stock 
Exchange  engagements. 

The  provincial  Stock  Exchanges  have  adopted 
similar  regulations  for  the  relief  of  their  members  and 
clients.  The  following  observations  therefore  apply, 
generally  speaking,  to  dealings  on  provincial  Exchanges 
as  well  as  in  London. 

The  close  of  the  moratorium  has  now  been 
definitely  fixed,  and  the  Stock  Exchange  has  appointed 
dates  for  the  settlements,  the  first  of  which  since  the 
war  has  now  taken  place,  and  for  the  re-opening  of  the 
Exchange  under  severe  restrictions ;  and  it  is  possible  to 
attempt  to  summarise  the  various  steps  that  have  been 
taken  and  to  discuss  their  legal  effect. 

It  is,  of  course,  natural  that  emergency  legislation 
and  emergency  resolutions  and  rules  should  not  provide 
for  every  case  that  may  arise,  and  it  is  only  to  be 
expected  that  various  points  will  require  further  eluci- 
dation by  the  Courts,  and  possibly  the  solution  of  the 
difficulties  may  have  to  be  provided  hj  the  Legislature. 


The  Moratorium. 

The  Postponement  of  Payments  Act,  C)  became  law 
on  August  3rd.  It  empowered  His  Majesty  by  procla- 
mation to  authorise  the  postponement  of  the  payment 
of  debts. 

The  Fu'st  General  Proclamation  was  issued  on 
August  6th.  ('^)  By  it  all  payments  due  before  August 
6th,  or  becoming  due  before  September  4th  in  respect 
of  any  contract  made  before  August  4th,  were  made 
payable  one  month  from  the  date  on  which  payment 
was  originally  due,  or  on  Sej)tember  4th,  whichever  was 
later.  If  not  otherwise  carrying  interest,  payments  so 
postponed  are  to  carry  interest  from  August  4th  if 
originally  due  before  that  date,  or  from  the  date  upon 
which  they  become  due  if  originally  due  after  that  date. 
This  interest  is  to  be  at  the  Bank  of  England  rate 
current  on  August  7th,  that  is,  6  per  cent.  Interest,  how- 
ever, is  not  payable  unless  a  specific  demand  for  payment 
of  the  debt  is  made  and  refused,.  No  doubt  refusal  would 
be  inferred  from_failure  to  comply  with  the  demand. 

Neither  this  Proclamation  nor  any  of  the  later 
Proclamations  apply  to  debts  due  from  residents  outside 
the  British  Isles,  nor  do  they  apply  generally  to  any 
firm,  company  or  institution  whose  principal  place  of 
business  is  outside  the  British  Isles;  but  where  a  debt 
has  been  incurred  by  a  person,  firm,  company  or  institu- 
tion whose  principal  place  of  business  is  outside  the 
British  Isles  having  a  business  establishment  or  branch 


(')  4  &  5  Geo.  V.  c.  \1.     Po-t  p.  60. 
(«)  Post  p.  61. 
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business  establishment  in  the  British  Isles,  the  Proclama- 
tions do  apply  to  such  debts  as  were  incurred  by  them 
in  the  British  Isles,  but  only  to  such  debts.  The  result 
of  this  is  that  the  moratorium  does  apply  to  debts 
owing  by  foreign  houses  with  British  branches  in 
respect  of  debts  incurred  here. 

None  of  the  Proclamations  prevent  payment  being 
made  at  earlier  dates,  and  in  fact  their  policy  is  to 
encourage  payments  being  duly  made  where  possible. 

The  moratorium  does  not  apply  to  divddends  and 
interest  accruing  in  respect  of  those  securities  in  which 
trustees  are  by  the  Trustee  Act  of  1893  (^)  or  other 
statutes  authorised  to  invest. 

The  Second  Greneral  Proclamation  (^)  was  issued  on 
August  12th  and  deals  with  Bills  of  Exchange  and 
debts  due  from  English  bankers,  but  does  not  directly 
affect  dealings  on  the  Stock  Exchange. 

A  further  Proclamation  extending  the  moratorium 
was  issued  on  September  1st,  but  was  revoked  on  Sej)- 
tember  3rd. 

The  Third  Greneral  Proclamation  (^)  was  issued  on 
September  3rd.  It  extended  the  moratorium  to  pay- 
ments becoming  due  on  or  after  September  4th  and 
before  October  4th,  whether  the  payments  become 
due  by  virtue  of  the  former  Proclamations  or  otherwise. 

The  Final  General  Proclamation  (*)  was  issued  on 
September  30th.  By  it  the  moratorium  was  extended 
to  payments  becoming  due  on  or  after  October  4th  and 
before  November  4th,  whether  the  payment  became  due 

(1)  56  &  57  Vic.  c.  53. 

(2)  Post  p.  63. 
(3j  Post  p.  64. 
C)  Post  p.  66. 


by  vii-tue  of  the  former  Proclamations  or  otherwise. 
But  if  the  date  of  payment  has  been  postponed  under 
any  of  the  Proclamations,  it  was  made  a  condition  of 
the  further  postponement  that  interest  at  the  contract 
rate,  if  any,  or  otherwise  at  the  moratorium  rate,  should 
within  three  days  of  the  date  to  which  payment  had 
been  postponed  be  paid  up  to  that  date. 

The  effect  of  these  two  later  Proclamations  is  to 
prolong  the  period  of  delay  already  granted,  and  to  grant 
delay  for  the  pajrment  of  debts  becoming  due  up  to 
November  4th.  None  of  the  Proclamations  apply  to 
debts'  becoming  due  under  contracts  made  after 
August  4th. 

The  result  is  that  all  Stock  Exchange  payments  due 
before  August  6th  are  postponed  and  cannot  be  sued  for 
until  October  4th,  or,  if  interest  is  paid  by  October  7th, 
until  November  4th.  Payments  in  respect  of  contracts 
made  before  August  4th  and  becoming  due  before 
September  4th  are  postponed  for  two  months ;  or,  if 
interest  is  paid  within  three  days  of  the  date  to  which 
payment  has  been  postponed  by  the  Proclamations,  they 
are  postponed  for  three  months  from  the  original  due 
date.  Payments  in  respect  of  contracts  made  before 
August  4th  and  originally  becoming  due  between 
September  4th  and  October  4th  are  postponed  for  one 
month,  or,  if  interest  is  paid  within  three  days  of  the 
original  due  date,  they  are  postponed  for  two  months 
from  the  original  due  date.  Payments  in  respect  of 
contracts  made  before  August  4th  and  becoming  due 
between  October  4th  and  November  4th  are  postponed 
for  one  month.  The  result  is  that  the  moratorium 
finally  comes  to  an  end  on  December  4th. 
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The  right  to  enforce  all  payments  still  outstanding 
on  settlements  up  to  and  including  the  end-July  settle- 
ment, such  as  money  due  for  securities  dehvered,  pay- 
ments made  by  brokers  on  behalf  of  clients,  differences, 
contangoes  and  commissions,  were  postponed,  but  are 
now  due.  Amounts  due  or  becoming  due  in  respect  of 
bargains  made  before  August  4th  for  dates  other  than 
those  previously  fixed  by  the  Stock  Exchange  for 
ordinary  or  special  settlements  also  come  within  the 
Proclamations.  So  too  do  loans  and  interest  thereon 
due  for  payment  before  August  6th  or  becoming  due 
in  the  moratorium  periods  under  contracts  made  before 
August  4th.  All  these  debts  carry  interest  either  under 
the  original  contracts  or  under  the  Proclamations,  if  pay- 
ment is  demanded  and  refused.  (^) 

-it  is  to  be  observed  that  there  is  a  large  amount  of 

Stock  Exchange  indebtedness  which  seems  unaffected 
by  the  moratorium,  namely,  that  which  arises  in  respect 
of  dealings  for  the  August  Consols  account,  the  ordinary 
mid-August  account  and  subsequent  accounts,  and  for 
special  settlements  previously  fixed  for  dates  after 
August  6th  ;  because,  as  is  explained  hereafter,  the  dates 
for  payment  have  by  the  action  of  the  Stock  Exchange 
Committee  been  postponed  until  after  the  expiration  of 
the  period  to  which  the  moratorium  applies.  The  Stock 
Exchange  postponement  of  settlements  has  prevented 
anything  becoming  due  in  respect  of  these  dealings 
during  the  moratorium  period,  and  these  payments  are 
postponed  without  the  assistance  of,  and  quite  apai-t 
from,  the  Proclamations,  and  no  debt  having  been  due, 
payment  could  not  be  demanded,  and  no  interest  would 
seem  to  be  payable  by  virtue  of  the  Proclamations. 

(})  But  see  post  p.  21  et  seq. 


II. 

The  Postponement  of  Settlements. 

On  July  31st  the  Stock  Exchange  was  closed,  and 
resolutions  C)  were  passed  by  the  Committee  rescinding 
the  resolutions  under  which  the  Congols  account  had  been 
fixed  for  August  6th  and  the  ordinary  account  for 
August  13th,  and  directing  that  bargains  for  these 
accounts  should  be  settled  on  the  September  Consols 
account  day,  September  1st,  and  the  end- August  account 
day  August  27th. 

Certain  dates  had  been  fixed  for  special  settlements, 
that  is,  for  the  completion  of  bargains  in  respect  of 
which  there  had  not  yet  been  a  settlement,  and  these 
dates  were  altered  from  August  7th  and  13th  to 
September  3rd  and  August  27th  respectively. 

The  Committee  did  not  attempt  to  deal  with  bar- 
gains for  the  end- July  settlement,  and  indeed  on  July  31st 
j)assed  a  resolution  that  members  must  make  arrange- 
ments to  pay  for  securities  undelivered  on  the  end-July 
account.  They  also  resolved  that  bargains  due  for  a 
special  date,  that  is,  for  a  date  not  one  of  the  ordinary 
setthng  days,  must  be  completed  on  the  special  date. 

On  August  6  th  the  First  Greneral  Proclamation 
under  the  Postponement  of  Payments  Act  was  issued, 
and  since  that  date  the  moratorium  has  been  extended 
by  further  Proclamations.  By  virtue  of  these  Proclam- 
ations the  amounts  due  on  the  end- July  account  were 
postponed  until  November  4th,  and  the  resolution  of 
July  31st  directing  settlement  of  bargains  made  for  the 
end- July  account  became  inoperative.  Accordingly  on 
August  7th  the  Committee  issued  a  circular  stating  that 

(1)  Poat  p.  93. 


these  resolutions  were  cancelled,  but  urging  members  to 
make  every  endeavoui-  to  settle  outstanding  bargains.  (^) 

As  interest  is  only  payable  in  respect  of  debts 
postponed  by  the  Proclamations  if  payment  is  demanded 
and  refused,  the  Committee  by  circulars  of  August  10  th 
and  llth(^)  advised  brokers  acting  for  buyers  to  apply  to 
their  clients  for  payment  on  the  dates  for  which  the 
bargains  were  originally  made.  They  also  stated  that 
sellers  prepared  to  deliver  stock  should  give  notice  of 
the  fact  and  require  payment,  and  added  that  if  pay- 
ment was  refused,  they  would  be  entitled  to  charge 
interest  from  August  13th,  that  is,  the  mid- August 
account  day. 

So  far  as  this  is  intended  to  refer  to  payments  due 
on  the  end- July  account,  request  for  payment  and  refusal 
being  required  by  the  Proclamations  in  order  to  charge 
interest,  the  sooner  the  suggested  application  was  made 
after  August  6th,  the  sooner  would  interest  become 
payable.  But  if  it  is  intended  to  refer  to  bargains 
originally  made  for  the  August  Consols  settlement  or 
the  mid-August  or  later  ordinary  settlements  or  for 
special  settlements  which  had  been  fixed,  these  settle- 
ments having  been  postponed  by  resolution  of  the 
Committee,  there  would  not  seem  to  be  any  debts  in 
respect  of  which  interest  could  be  demanded,  and  these 
circulars  apparently  do  not  contain  a  correct  statement 
of  the  position  under  the  Proclamations.  Further  as  far 
as  the  circulars  refer  to  sellers,  although  they  might  be 
ready  to  deliver  on  the  old  August  settling  days,  there 
was  by  reason  of  the  postponement  of  the  settlements, 
quite  apart  from  the  moratorium,  no  obligation  on  the 

(1)  Post  p.  94. 

(2)  Post  pp.  94,  95. 


9 

^Jbujers  to  take  delivery  and  it  is  difficult  to  see  wliat 
payment  the  sellers  could  require ;  and  the  statement 
that  interest  will  be  chargeable  as  from  August  13th, 
so  far  as  it  is  based  on  the  Proclamations,  would  seem  to 
be  erroneous.  Whether  any  interest  is  chargeable  to 
non-members  in  respect  of  these  bargains  is  discussed 
more  fully  hereafter. 

On  August  12th  and  September  4th  further 
resolutions  (^)  were  passed  rescinding  resolutions  under 
which  settlements  had  been  fixed,  and  fixing  the  settle- 
ments for  later  dates.  The  Committee  also  resolved 
that  payment  for  securities  undelivered  on  the  end- July 
account  was  postponed  by  proclamation  until  October  4th, 
and  that  bargains  done  before  August  4th  for  special 
dates  up  to  October  3rd  must  be  completed  within  two 
months  from  such  special  dates.  These  resolutions  were 
giving  effect  to  the  more  recent  moratorium  Proclamations 
and  are  now  varied  by  the  Pinal  Proclamation  and  the 
Committee's  resolutions  of  October  2nd. 

On  September  30th  the  Final  Proclamation  (^)  was 
issued  and  on  October  2nd  the  Committee  passed  reso- 
lutions finally  fixing  the  dates  for  settlement.  (^)  The 
previous  resolutions  fixing  the  settlements  for  October 
and  November  were  rescinded  and  it  was  resolved  that 
(1)  bargains  for  the  August,  Sej)tember  and  October 
Consols  account  should  be  settled  on  November  ISth, 
and  those  for  the  November  Consols  account  on  Decem- 
ber 1st ;  (2)  bargains  for  all  ordinary  accoirats  up  to 
October  14th  should  be  settled  on  December  1st;  (3) 
bargains  for  special  settlements  fixed  for  August  7th 
(J)  Post  pp.  95,  yv. 

(2)  Post  p.  66. 
(»)  Post  p.  100. 
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and  13tli  and  October  14tli  slioidd  be  settled  on 
November  18th. 

The  Committee  also  resolved  with  a  view  to  giving 
effect  to  the  Final  Proclamation  (a)  that  interest  on 
unsettled  bargains  from  the  date  on  which  they  were 
done  up  to  October  14th  must  be  paid  within  three  days 
of  that  date ;  (b)  that  contango  money  payable  on  the 
August  Consols  account  and  the  ordinary  mid- August 
account  must  be  paid  on  the  completion  of  the  bargain ; 
(c)  that  payment  for  securities  undelivered  on  the  end- 
July  account  is  postponed  until  November  4th  on 
condition  that  interest  at  6  per  cent,  up  to  October  4th 
is  paid  within  three  days  of  that  date ;  but  the  Committee 
trusted  that  members  would  make  every  endeavour  to 
settle  outstanding  bargains ;  (d)  that  rates  of  interest 
for  the  extended  periods  under  (a)  and  (c)  would  be  fixed 
by  the  Committee. 

On  October  19th  this  rate  of  interest  was  fixed  by 
resolution  of  the  Committee  at  6  per  cent.(^) 

So  far  as  resolution  (a)  refers  to  bargains  done  for 
the  August  Consols  account  or  the  mid-August  and 
other  accounts,  ordinary  or  special,  which  have  been 
postponed  by  the  resolutions  (1)  and  (3)  above,  it  is  open 
to  the  observation  made  above  in  reference  to  the 
circulars  of  August  10th  and  11th  and  does  not  seem  to 
be  a  correct  statement  of  the  position  under  the 
moratorium  Proclamations.  Resolution  (c)  is  probably  a 
statement  of  the  effect  of  the  Final  Proclamation,  though 
the  rate  of  interest  was  in  fact  fixed  by  the  Proclamation, 
but  this  is  of  no  importance  as  the  Committee  have 
fixed  the  same  rate.     It  would  however,  as  far  as  non- 

(1)  Post  p.  110. 
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members  are  concerned,  be  necessary  to  show  that  the 
seller  had  been  ready  and  willing  to  dehver. 

Most  of  the  acts  of  the  Committee,  including  the 
postponement  of  the  settlements,  have  been  done  under 
the  powers  granted  to  the  Committee  by  Rules  5,  12 
and  20.  Under  Rules  5  and  12  the  Committee  has 
power  to  make  Rules  and  to  amend,  alter,  and  repeal  Rules, 
and  by  Rule  20  the  Committee  may  dispense  with  the 
strict  enforcement  of  any  Rule.  Acting  under  Rule  20 
the  Conmntteehas-dispensed  with  the  strict  enforcement 


of  RulesjQ,  149,  and  150. 

Rule  89  provided  for  the  various  settlements  being 
fixed  in  each  month  for  the  second  succeeding  month. 
It  also  directed  that  the  Consols  settlement  should  be 
monthly,  and  the  ordinary  settlement  should  be  fort- 
nightly. Having  thus  dispensed  with  the  necessity  of 
fixing  settlements  two  months  in  advance,  and  for  their 
taking  place  monthly  or  fortnightly,  the  Committee 
rescinded  the  former  resolutions  fixing  the  August  and 
subsequent  settlements,  and  from  time  to  time  appointed 
new  dates. 

Rules  149  and  150  deal  with  special  settlements 
and  empower  the  Committee  to  fix  dates.  The  strict 
enforcement  of  these  Rules  having  been  dispensed  with, 
the  Committee  rescinded  resolutions  which  had  fixed 
such  dates,  and  appointed  new  dates. 

The  Rule  that  settlements  must  be  monthly  and 
fortnightly  respectively  and  the  Rules  as  to  fixing 
special  settlements  having  been  suspended,  it  would 
seem  that  the  Committee  had  power  to  substitute  new 
dates,  provided  that  the  resolutions  fixing  the  original 
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dates  could  be  rescinded,  and  it  is  submitted  tbat  there 
is  no  reason  why  they  should  not  be. 

Assuming  therefore  that  the  postponement  of  the 

/  various    settlements   has   been    correctly   accomplished, 

brokers  who  have  completed  bargains  on  the  new  dates 

are  entitled  to  be  indemnified  by  their  cHents  so  far  as 

the  purchase  price  is  concerned. 

This  still  leaves  open  the  question  whether  interest 
is  payable  by  the  client.  No  doubt  the  Committee's 
resolutions  declaring  that  interest  is  payable  in  respect 
of  the  postponed  bargains  can  be  enforced  by  the 
Committee  as  far  as  members  are  concerned,  but  there 
may  be  a  difficulty,  as  the  matter  now  stands,  in 
compelling  non-members  to  pay  interest  other  than  that 
.  payable  under  the  moratorium  Proclamations,  that  is,  on 
I  debts  originally  due  before  August  4th.  It  might  be 
contended  that  the  brokers  have  to  pay  this  interest 
under  the  resolutions  of  the  Committee  and  that  there- 
fore the  clients  must  indemnify  them  ;  but  the  clients 
could  contend  that  they  are  only  bound  to  indemnify 
for  payments  properly  made  on  theh  behalf,  and  that 
there  is  nothing  in  the  Rules  entitling  the  brokers  to 
make  such  payments  on  their  behalf,  and  that  the 
brokers  in  making  them  have  done  so  in  their  capacity 
of  members  of  the  Stock  Exchange  under  the  jurisdic- 
tion of  the  Committee,  and  not  in  their  capacity  of 
agents  for  the  clients  or  according  to  their  mandate. 

If  there  were  a  dispute  between  the  jobber  and  the 
broker  whether  such  interest  was  payable,  and  it  was 
referred  to  the  Committee  to  decide,  and  the  decision 
given  that  it  was  to  be  paid,  the  position  might  be 
different,  as  it  has  been  decided  that  the  Eule  making 
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the  Committee's  decision  final,  is  a  Kule  binding  on  the 
client,  and  that  therefore  he  must  indemnify  the  broker, 
if  he  is  ordered  to  pay  (^) ;  but  in  view  of  the  fact  that  the 
Committee  has  already  by  these  resolutions  decided 
the  point  without  any  dispute,  the  position  of  there 
being  a  genuine  dispute  between  the  jobber  and  broker 
is  not  likely  to  arise. 

If  no  interest  is  payable  for  this  longer  period,  it  is 
very  unjust  to  the  seller,  who  has  not  only  to  wait  for  his 
payment,  but  also  to  account  to  the  purchaser  for  all 
interest  or  dividends  accruing  on  the  securities  meanwhile. 
There  would  seem  to  be  two  possible  ways  out  of  this 
difficulty ;  one  by  legislation,  and  the  other  by  the 
Stock  Exchange  Committee  passing  a  rule  making  interest 
payable  at  the  moratorium  mte  on  such  bargains.  Such 
a  Eule  would  be  eminently  reasonable  (though  it  is  sub- 
mitted that  it  would  not  affect  the  question  even  if  it 
was  not)  (^),  and^if  there  were  such  a  E/ulfi,_a  broker,  who 
pays  or  has  paid  such  interest,  would,  it  is  submitted,  be 
entitled  to  be  indemnified  by  his  client ;  for  the  bargain 
is  sure  to  have  been  made  subject  to  the  Rules  of  the  t  / 
Stock  Exchange,  one  of  which  enables  the  Committee  to 
make  new  Rules,  and  if  the  Committee  has  done  so,  a 
broker  is  entitled  to  be  indemnified  for  any  payment  he 
hasmiHe'uiideFsuch  Rules,  nor  would  it  seem  to  make 
any  difference  that  a  Rule  is  passed  after  the  date  of 
the  contract.  There  might  however  be  some  objection 
owing  to  the  Rule  being  made  after  completion  of  a 
bargain,  but  provided  the  RuleTis  made  retrospective,  this 
objection  does  not  seem  unanswerable. 

(1)  Harker  v.  Edwards,  57,  L.  J.  Q.  B.  147;  Smith  v.  Eeynolda,  m,  L.  T.  808. 
(-')  Benjamin  v.  Barnett,  8,  Com.  Gas.  244,   distinguishing  Perry  v.  Barnett, 
15,  Q.  B.  D,  388,  and  Harker  v.  Edwards,  57,  L.  J.  Q.  B.  147. 

B  2 


ui 


14 

I   .         If  the  old  dates  for  settlements  had  not  been  post- 
poned,  the  purchase  price  would  have  been  payable  on  the 
original  due  date,  but  payment  would  have  been  post- 
poned under  the  Proclamations  and  moratorium  interest 
I      would  have  been  payable.     The  Committee's  action  in 
postponing  the  settlements  was  taken  with  a  view  of 
relieving  the  situation  caused  by  the  crisis  ;  and  if  it  has 
unintentionally  had  the  effect  of  placing  debtors  in  respect 
of  Stock  Exchange  transactions  in  a  better  position,  and 
creditors  in  a  worse  position,  than  they  are  in  respect  of 
}'  other  transactions,  it  is  suggested  that  it  is   a  matter 
L    which  ought  to  be  put  right ;  and  if  there  is  any  legal  or 
'     practical  difficulty  in  doing  so  by  passing  a  rule,  it  would 
seem  to  be  a  fit  matter  for  legislation. 

The  position  of  options  granted  before  the  war  gives 
rise  to  a  position  of  some  difficulty.  By  Rule  100  options 
are  declarable  on  the  day  before  contango  day,  and  if  that 
day  is  one  on  which  the  Stock  Exchange  is  closed,  they 
are  to  be  declared  on  the  preceding  business  day.  If 
exercised,  they  are  settled  on  the  next  account  day. 
If  the  price  on  the  day  for  declaring  shows  any  profit, 
the  holder  of  the  option  is  by  custom  deemed  to  have 
exercised  it.  It  is  said  to  "declare  itself."  The  Committee 
has  by  various  resolutions  announced  that  options  must  be 
declared  on  their  due  dates.  (^)  This  no  doubt  as  between 
members  would  be  enforced,  but  the  position  of  a  non- 
member  who  had  an  option  open  requires  consideration. 
The  Stock  Exchange  was  closed  on  all  dates  between 
July  31st  and  the  present  time,  and  there  has  been  no 
price  of  the  day  ;  so  it  would  be  hardly  possible  for  the 
custom  to  apply.     By  reason  of  the  postponement  of  the 

(1)  Eesolntions    July    31st,     August    12th,     September    4th,    October    2nd. 
Postpp.  93,  95,  97,  101. 
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settlements  there  has  been  no  contango  day  until  the 
middle  of  November,  and  therefore  no  day  before 
contango  day.  The  resolutions  referred  to  above  no 
doubt  intend  that  the  declaration  of  options  is  to  take 
place  on  what  would  have  been  the  day  before  the  con- 
tango day  if  the  settlement  had  not  been  postponed. 
This  is  certainly  the  only  reasonable  course,  as  otherwise 
the  holder  of  the  option  would  for  the  same  option  money 
get  a  much  longer  option  than  originally  contemplated. 
But  the  position  of  non-members  holding  such  options 
may  give  rise  to  a  question  of  some  difficulty. 


Hi. 

Dealings  in  Securities  during  the  closing 
and  after  the  re-opening  of  the 
Stock  Exchange. 

There  is  nothing  to  prevent  dealings  in  securities 
taking  place  during  the  closing  of  the  Stock  Exchange  ; 
hut  they  cannot  take  place  in  the  House  in  the  ordinary 
way,  and  must  be  done  in  the  street  or  by  telephonic  or 
other  communication.  Regulations  have  been  made  in 
respect  of  such  dealings  in  certain  securities,  and  the 
policy  had  been  to  prevent,  as  far  as  possible,  speculation 
and  dealings  at  unduly  depressed  prices.  In  the 
earlier  days  of  the  war  dealings  were  done  mostly 
for  cash,  the  price  being  a  matter  of  negotiation. 

On  September  14th  the  Committee  passed 
resolutions  C)  to  the  following  effect : — 

(1).  That  no  member  shall  do  a  bargain  or  negotiate 
a  purchase  or  sale,  whether  between  members  or  non- 
members,  in  certain  securities,  namely  British,  Indian 
and  Colonial  Grovernment  securities  and  certain  other 
secm^ities  including  all  securities  in  which  trustees  may 
by  law  invest,  at  a  less  price  than  those  in  a  sub- joined 
list.  C) 

(2).  That  a  dealer  who  has  sold  securities  shall 
satisfy  brokers'  limits  or  orders  before  selling  such 
securities  off  his  own  book,  or  undoing  his  bargain  with 
a  fellow  broker. 

The  meaning  of  this  is  that  if  a  jobber,  who  has 
received  an  offer  from  a  broker  to  sell  securities  to 
him,  has  accepted  such  offer  to  be  completed  when  the 
price   allows,    and   the    jobber   makes   a    sale    of   such 

(»)  Post  p.  99. 

(2)  This  list  can  be  obtained  fiom  the  Stock  Exchange  authorities.     The  prices 
have  been  varied  from  time  to  time. 
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securities  at  a  price  witliin  the  limit  given  by  the  broker, 
the  jobber  must  take  the  securities  from  the  broker, 
rather  than  put  the  sale  against  the  balance  of  purchases 
previously  made  by  him,  or  buy  the  securities  required 
fi'om  another  jobber.  To  take  a  concrete  instance,  if 
a  jobber  has  on  balance  bought,  say,  £1,000  Consols  at 
71  and  he  takes  from  a  broker  an  order  to  sell  £1,000 
Consols  at  market  price  with  a  limit  of  69,  and  the 
jobber  then  makes  a  sale  to  someone  else  of  £1,000 
Consols  at,  say,  69-|,  he  must  take  them  from  the  broker, 
and  may  not  either  set  the  bargain  against  his  own 
previous  purchases,  or  buy  from  another  jobber  the  stock 
required. 

(3).  All  bargains  for  which  prices  have  been  fixed 
shall  be  for  cash  and  no  time  bargains  or  options  shall 
be  allowed.  -ks^^C^ 

This  prevents  speculative  accounts  being  opened. 
Presumably  it  refers  only  to  the  securities  in  the 
sub-joined  list.  (^) 

On  October  3rd  the  Committee  resolved  ('^)  following 
the  policy  of  the  New  York  Stock  Exchange  : — 

(1).  That  no  member  shall  do  a  bargain  or  negotiate 
a  purchase  or  sale  between  members  or  non-members  in 
secui'ities  dealt  in  in  the  American  market  at  a  less  price 
than  the  English  equivalent  of  the  New  York  closing 
prices  of  July  30th. 

(2).  That  all  bargains  in  such  securities  shall  be  for 
cash  and  no  time  bargains  or  options  shall  be  allowed. 

For  securities  other  than  those  in  the  list  and 
American  securities  there  is  no  limit  as  to  price,  and 
dealings  in  them  are  not  prohibited  for  delivery  in  the 
future,  and  options  in  them  are  permitted.  The 
resolution  as  to  fulfilling  broker's  limits  applies  to  all 
securities. 

The  date  for  quoting  Government  and  Corporation 
Inscribed  and  Registered  securities    "  ex  dividend  "  or 

{})  As  a  matter  of  fact  there  have  been  hardly  any  dealings  for  future  accountg 
or  in  options. 
(2)  Post  p.  107. 
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"  ex  interest "  has  been  altered  from  tlie  day  after  the 
books  close  for  payment  of  the  dividend  or  interest  to 
the  day  after  the  payment  of  the  dividend  or  interest.  (^) 
While  the  Stock  Exchange  is  closed,  if  there  is  undue 
delay  in  delivery  of  securities,  the  Committee  may  impose 
a  fine  equal  to  the  commission  which  would  have  been 
payable  to  the  Buying-in  and  Selling-out  Department  if 
the  securities  had  been  bought  in  under  the  Rules.  (^) 

This  period  has  now  been  closed  by  the  fixing  of  a 
date  for  the  re-opening  of  the  Stock  Exchange.  On 
December  23rd  the  Committee  announced  that  the  Stock 
Exchange  would  be  opened  on  and  after  the  4th  January, 
1915,  for  dealings  subject  to  certain  Temporary  Eegula- 
tions  (^),  which  were  incorporated  in  the  Eules  of  the  Stock 
Exchange,  and  had  been  imposed  by  the  Treasury  in  accord- 
ance with  its  powers  under  the  Government  loan  scheme. 

These  Temporary  Regulations  have  been  framed  with  two  objects,  to 
prohibit  speculation  and  to  prevent  undue  depreciation  of  prices.  Certain 
provisions  also  deal  with  the  separate  matter  of  trading  with  the  enemy  (*), 
and  at  the  same  time  the  Committee  defined  its  attitude  towards  those 
members  of  the  Stock  Exchange  who  are  naturalized  British  subjects.  (=). 

Speculation  is  prevented  in  the  following  manner  :  all  deaKngs  must  be 
for  cash,  cannot  be  continued  from  day  to  day  ("),  and  must  be  recorded 
with  their  prices  for  official  publication  on  the  marking  board  ('),  no  public 
offer  of  or  for  securities  is  permitted  (^),  and  members  are  precluded  from 
arbitrage  business  (^),  new  "time  bargains  or  options"  (^"),  and  dealings 
in  new  issues  which  have  not  received  the  sanction  of  the  Committee  and 
Treasury.  ( " ) 

A  further  Regulation  provides  that  dealings  are  only  allowed  in 
specific  securities  identified  at  the  time  of  the  bargain  by  their  distinguish- 
ing numbers,  and  that  no  other  securities  may  be  accepted  (^^),  thus 
extending  to  all  securities  the  policy  followed  by  Leeman's  Act  in  respect 
of  Bank  shares.  ('^) 

In  the  same  way  undue  depreciation  of  prices  is  prevented  by  the 
adoption  of  minimum  prices  for  certain  specified  securities  (i*),  by  the 
adoption  as  a  minimum  price  for  American  shares  of  the  New  York  closing 
prices  of  July  30th  (i=),  by  the  undertaking  of  the  Committee  to  fix 
minimum  prices  for  Foreign  Government  and  inter-Boiirse  securities  (i"), 
and  by  the  obligation  of  the  Committee  to  submit  its  minimum  price-lists  to 
the  TreasTiry  for  approval.  (^*) 

0)  Notice  of  November  :28th,  post  p.  118. 

(2)  The  following  is  the  text  of  the  Emergency  Rule  passed  December  14th  :— 
SUPPLEMENTARY  EMERGENCY  RULE.  13,  While  the  House  is  closed  the  Com- 
mittee may  order  a  Member,  who  is  reported  by  the  Manager  of  the  Buying-in 
and  Selling-out  Department  as  liable  for  undue  delay  in  the  delivery  of  any 
Security,  to  pay  to  the  Department  a  fine  equal  to  the  Authorised  Commission 
for  Buying-iti  such  security ;  such  fine  may  be  re-imposed  by  the  Committee  from 
time  to  time  during  the  continuance  of  the  delay. 

(3)  Post  p.  127.  (•»)  Post  pp.  59, 129,  130.  (S)  Post  p.  127.  C^)  Temporary 
Regulation  4  (1),  post  p.  128.  {')  Temporary  Regulation  6  (7)  (3),  post  p.  129. 
(8)  Temporary  Regulation  5,  post  p.  129.  ('■»)  Temporary  Regulation  8, 
post  p.  129.  (1")  Temporary  Regulation  4  (2),  post  p.  128.  (H)  Temporary 
Regulation  4  (.3),  post  p.  129.  {^")  Temporary  Regulation  6  (2),  7,  post  p.  129. 
('  3)  30  &  31  Victoria  o.  29.  (14)  Temporary  Regulation  3  (1),  p.  128.  (i^)  Tem- 
porary Regulation  3  (2),  p.  128.        (i^)  Temporary  Regulation  3  (3),  p.  128. 


IV. 
Loans. 

On  the  Stock  Exchange  loans  are  generally  from 
account  to  account  against  securities  deposited.  There 
is  generally,  but  not  always,  a  margin,  that  is  to  say, 
the  amount  of  the  loan  is  less  than  the  market  value  of 
the  securities.  Such  loans  are  adjusted  on  account  days, 
the  borrower  if  the  securities  have  fallen  in  value 
reducing  the  loan  or  finding  further  security,  or  if  they 
have  risen  in  value  receiving  a  further  advance,  if 
required,  or  being  entitled  to  the  return  of  part  of  the 
securities  (^).  These  are  known  as  "  account  to  account 
loans,"  and  may  be  made  to  a  member  acting  on  behalf 
of  himself  or  of  a  client,  or  to  a  client,  and  are  made  by 
members  and  by  bankers,  financial  houses,  and  others 
with  money  to  invest  temporarily.  They  carry  such 
interest  as  may  be  agreed. 

The  effect  of  the  moratorium  on  such  loans  was,  if 
the  borrower  so  desired,  to  postpone  the  date  for  pay- 
ment, and  to  continue  the  interest  at  the  contract  rate. 
At  the  end  of  the  moratorium  most  securities  having 
fallen  in  price  and  some  having  become  unsaleable, 
great  difficulty  and  loss  would  have  been  caused  to 
borrowers  if  the  lenders  exercised  theii*  rights  and 
realised  the  deposited  securities.  Very  large  amounts 
were  involved,  and  it  became  very  desirable  that  some 
step  should  be  taken  to  alleviate  the  position,  and  to 
prevent  such  forced  sales.  The  Government  formulated 
a  scheme  (^)  for  the  assistance  by  the  Bank  of  England 

(1)  It  is  often  a  term  of  such  loans  that  a.  margin  of  security  should  always  be 
kept  up,  so  that,  if  there  is  a  fall  in  prices  between  acconnts,  the  lender  can 
demand  further  security. 

(-)  Post  p.  90. 
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of  certain  lenders  and  made  arrangements  with  otlier 
banks  whicli  had  lent  money  on  such  loans  to  give 
similar  assistance,  and  also  with  the  Stock  Exchange, 
with  a  view  to  making  the  Grovernment  scheme  and 
arrangements  with  the  other  banks  inure  to  the  benefit 
of  members  of  the  public  who  had  borrowed  money  on 
Stock  Exchange  securities,  either  directly  on  loan,  or 
indirectly  by  carrying-over. 

The  Grovernment  scheme  is  confined  to  account  to 
account  loans  made  to  members  of  the  Stock  Exchange 
by  lenders  other  than  banks  to  which  currency  facilities 
are  open.  Such  banks,  which  include  all  the  principal 
English  banks,  have  made  arrangements  with  the 
Grovernment  for  granting  facilities  to  borrowers  from 
them  similar  to  those  granted  by  the  Bank  of  England 
to  members.  The  Government  scheme  does  not  apply 
to  lenders  who  are  themselves  members.  The  object  is 
to  finance  lenders  of  money  to  the  Stock  Exchange,  who 
are  wilhns:  to  ffive  time  to  members  who  have  borrowed 
money  on  account  to  account  loans,  and  as  far  as 
possible  to  induce  such  lenders  to  give  such  time. 

Throughout  the  scheme  the  fall  in  prices  since  the 
end- July  account  is  disregarded ;  and  time  is  given  for 
the  recovery  of  prices,  the  lenders  meanwhile  receiving 
their  interest  and  the  borrowers  on  the  other  hand  being 
entitled  to  the  dividends  or  interest  accruing  on  the 
securities  deposited,  and  the  lenders  being,  if  they 
require  it,  partly  financed  by  the  Bank  of  England. 

The  Bank  of  England  on  application  made  up  to 
January  31st,  1915  is  to  advance  to  persons  who  have 
lent  money  to  the  Stock  Exchange  up  to  60  per  cent,  of 
the  value  of  securities  held  by  such  lenders  and  deposited 
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with  the  Bank.  The  value  for  this  pm-pose  is  taken  as 
being  the  end- July  raaking-up  price.  The  Bank  may 
refuse  the  application,  but  an  appeal  from  such  refusal 
lies  to  the  Treasury.  The  original  lenders,  that  is,  the 
borrowers  from  the  Bank  of  England,  and  the  members 
to  whom  the  lenders  had  made  advances  are  to  be 
jointly  and  severally  hable  to  the  Bank  of  England. 
The  interest  is  1  per  cent,  above  Bank  Rate  with  a 
minimum  of  5  per  cent,  and  is  payable  fortnightly,  and, 
when  the  Stock  Exchange  re-opens,  is  to  be  payable  at 
each  settlement. 

If  the  interest  is  duly  paid  the  original  lenders  are 
entitled  to  the  dividend  or  interest  paid  in  respect  of 
the  securities.  The  Bank  of  England  undertakes  not  to 
press  for  the  return  of  advances  until  twelve  months 
after  the  conclusion  of  peace,  or  until  the  expiry  of  the 
Courts  (Emergency  Powers)  Act,  1914,  whichever  shall 
happen  first.  1*1  ean while  the  Bank  will  not  require 
further  margin,  but  on  a  receiving  order  in  bankruptcy 
being  made  against  the  original  lender,  the  Bank  of 
England  can  enforce  payment.  The  original  lender  can 
repay  the  whole  or  part  of  the  advance  to  him  at  any 
time.  If  he  repay  the  whole,  he  is  entitled  to  all  his 
securities  back.  If  he  repays  part,  the  part  of  the 
securities  to  be  retm'ned  is  a  subject  of  arrangement 
with  the  Bank  of  England ;  but  if  no  such  arrangement 
is  made,  he  is  entitled  to  get  back  that  proportion  of 
each  security  which  the  amount  repaid  bears  to  the 
whole  advance.  If  part  of  the  securities  were  held  by 
the  original  lender  as  security  for  an  advance  made  by 
him,  and  he  requires  the  return  of  those  securities,  which 
would  be  the  case  when  he  is  himseK  repaid,  the  Bank 
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of  England  agrees  to  release  them  against  payment  of 
their  end- July  value  less  the  amount  of  the  margin,  if 
any,  deposited  with  the  original  lender  by  the  borrower 
from  him.  The  effect  of  this  is  that  where  the  original 
lender  has  borrowed  from  the  Bank  of  England  and 
repays,  say,  one -third  of  the  advance  to  him,  he  is  entitled 
in  the  absence  of  agreement  to  receive  back  one-third 
of  each  of  the  various  securities  he  has  deposited ;  but 
if  he  wants  the  whole  of  some  particular  securities 
deposited  by  him,  in  order  to  hand  them  back  to  a 
borrower  from  him,  in  the  absence  of  agreement,  he  must 
pay  the  end- July  value  of  these  particular  securities  less 
any  margin  he  has  received.  So  if  he  had  borrowed 
from  the  Bank  of  England,  say,  £1,200  on  securities  of 
the  end-July  value  of  £2,000,  and  he  himself  had  lent 
£900  on  part  of  these  securities,  such  part  being  of  the 
end-July  value  of  £1,000,  so  that  on  that  loan  he  had 
a  margin  of  £100,  he  could  get  back  these  particular 
securities  on  payment  to  the  Bank  of  England  of  £900. 
This  is  assuming  that  the  words  of  the  scheme  "  less 
the  amount  of  the  margin,  if  any,  deposited  with  such 
borrower  "  mean  the  margin  taking  the  securities  at  the 
end-July  prices,  and  this  seems  to  be  the  correct 
interpretation. 

The  reason  for  this  latter  provision  would  seem  to 
be  that  it  is  the  intention  of  the  Grovernment  that  when 
the  original  lender  gets  repaid,  he  shall  himself  repay  to 
the  Bank  of  England  what  he  gets,  but  not  more  than 
the  end-July  value  of  the  secui-ities  to  be  released.  If 
this  course  is  adopted,  it  would  on  the  figures  suggested  in 
the  instance  above  leave  the  Bank  of  England  with 
security  valued  at  end- July  at  £1,000  with  an  indebted- 
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ness  of  only  £300,  but,  of  course,  the  original  lender 
can  pay  this  off  when  he  pleases  and  so  release  the  other 
deposited  securities. 

If  any  of  the  securities  at  any  time  reach  the  prices 
of  the  end- July  settlement,  the  Bank  of  England  can  call 
in  the  loan  to  the  extent  of  the  value  of  such  securities, 
and,  if  payment  is  not  made,  can  sell  those  securities,  but 
not  at  prices  less  than  the  end-July  prices. 

Lenders  taking  advantage  of  this  scheme  agree  not 
to  press  borrowers  from  them  for  repayment,  or  to 
require  further  security  until  twelve  months  after  the 
conclusion  of  peace  or  until  after  the  expiry  of  the 
Courts  (Emergency  Powers)  Act,  1914,  whichever  happens 
first. 

If  lenders  to  whom  this  scheme  is  available  do  not 
avail  themselves  of  it  but  try  to  realise  securities  held  by 
them,  the  Stock  Exchange  as  a  body  agrees  to  oppose 
on  the  borrower's  behalf  any  application  for  leave  to 
realise,  or  for  leave  to  issue  execution,  under  the  Courts 
(Emergency  Powers)  Act. 

All  banks  to  which  currency  facilities  are  open  have 
agreed  with  the  Government  not  to  press  for  repayment 
of  account  to  account  loans  for  the  same  period,  nor  to 
charge  interest  higher  than  that  chargeable  by  the  Bank 
of  England  under  the  scheme.  They,  too,  are  entitled 
to  demand  immediate  payment,  if  a  receiving  order  in 
bankruptcy  is  made  against  the  borrower. 

The  Stock  Exchange  Committee  agree  not  to  re- 
open the  Stock  Exchange  without  submitting  the 
proposed  date  and  conditions  of  re-opening  to  the 
Treasury,  and  obtaining  their  consent.  C) 

(1)  In  compliance  with  this  agreement  the  Committee  has  now  fixed  January  4th, 
1915,  as  the  date  of  re-opening  under  a  body  of  regulations  approved  by  the 
Treasury.     Post  p.  127. 
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The  Stock  Exchange  Committee  further  under- 
took to  make  Eules,  to  secure  that  where  loans  have  been 
used  for  the  purpose  of  making  other  loans  on  the  Stock 
Exchange,  or  for  caiTying-over,  the  advantages  of  the 
scheme  should  extend  as  far  as  practicable  to  the  clients 
or  other  parties  concerned. 

In  pursuance  of  this  undertaking  the  Committee 
passed  a  series  of  Emergency  Eules  dealing  both  with 
Stock  Exchange  loans  and  with  carrying-over.  The 
rules  so  far  as  they  relate  to  carrying-over  will  be  dealt 
with  hereafter. 

So  far  as  the  Emergency  Rules  deal  with  loans  the 
following  is  their  effect : — 

Every  member  having  made  a  loan  with  sufficient 
margin  must,  if  such  loan  was  outstanding  on  July  29th, 
continue  the  loan  for  twelve  months  after  the  conclusion 
of  peace  or  until  the  expiry  of  the  Courts  (Emergency 
Powers)  Act,  1914,  whichever  happens  first,  so  long  as 
the  borrower  pays  interest  fortnightly.  The  lender  is 
not  entitled  meanwhile  to  call  for  further  security.  The 
lender  must  accept  repayment  of  the  whole  or  part  of 
the  loan  at  any  time.  If  the  price  of  any  security 
deposited  reaches  the  making-up  price  of  July  27th,  or 
where  there  is  no  making-up  price  the  mean  price  of 
that  date,  the  lender  may  require  repayment  of  an 
amount  equal  to  the  value  of  such  securities  at  that 
price,  and  if  not  paid  may  realise  such  securities,  but 
not  at  a  price  lower  than  that  price  (^). 

Interest  and  dividends  accruing  on  the  deposited 
securities  must  be  paid  to  the  borrower,  and  not  credited 
to  the  account. 

(})  Emergency  Eule  1.    Post  p.  Ill, 
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If  the  loan  was  made  without  or  with  insufficient 
margin,  the  lender  can  claim  that  margin  shall  be  pro- 
vided or  made  up  to  5  per  cent,  where  the  loan  was  on 
secui'ities  contained  in  a  list  annexed  to  the  Eules,  or 
10  per  cent,  if  on  other  securities.  If  the  borrower 
supplies  this  margin,  the  lender  must  continue  the  loan 
on  the  conditions  above  stated.  The  margin  can  be 
provided,  at  the  option  of  the  borrower,  in  cash  or  in 
securities  taken  at  the  prices  of  July  27th  .(^) 

The  securities  in  the  list  in  respect  of  which  only 
5  per  cent,  margin  is  required  are  Grovernment  and 
other  "  gilt-edged  "  secui'ities. 

The  rate  of  interest  charged  is  not  to  exceed  the 
rate  fixed  fortnightly  by  the  Committee.  (^) 

In  the  event  of  dispute  as  to  the  securities  to  be 
given  in  lieu  of  cash  in  order  to  supply  the  margin,  the 
matter  is  to  be  referred  to  arbitration  under  Eule  71, 
that  is  to  say,  to  the  arbitration  of  a  member  or 
members  of  the  Stock  Exchange,  and  there  is  to  be 
an  appeal  to  two  members  of  the  Committee.  (^) 

These  Eules  are  to  apply  to  loans  as  between  brokers 
and  their  clients.  Any  difficulty  arising  in  such  apph- 
cation  is  to  be  referred  to  the  Committee  for  its 
direction.  (^)  This  Eule  compels  a  broker  who  has  made 
a  loan  to  his  client  not  to  call  it  in  for  the  period  named 
unless  the  price  of  the  securities  rises  to  the  prices  of 
July  27th,  or  unless  the  client  fails  to  pay  interest,  or,  in 
the  case  of  a  loan  without  margin  or  with  insufficient 
margin,  fails  to  provide  the  margin  required  under  the 
Eules,  and  it  also  prevents  a  broker  calling  for  fm-ther 
margin  except  as  provided  for  by  the  Eules. 

(1)  Emergency  Eule  2.  Post  p.  112. 

(2)  Kmergeiioy  Rule  4.  Post  p.  114. 

(3)  Emergency  Rule  5.  Post  p.  114. 
(*)  Emergency  Rule  6.  Post  p.  114, 


26 

The  Grovernment  sclieme  and  the  agreements  between 
the  Grovernment  and  the  banks  have  no  statutory  force, 
and  would  not  afford  any  defence  in  law  to  proceedings 
by  a  lender  against  a  borrower;  but  there  is  a  very 
practical  safeguard  for  the  protection  of  borrowers, 
namely,  the  Courts  (Emergency  Powers)  Act,  dealt  with 
hereafter.  (^)  No  doubt,  if  any  lender  refused  to  give  to 
the  borrower  any  of  the  benefits  contemplated,  he  would 
find  himself  unable  to  enforce  any  judgment  he  might 
obtain  for  the  debt,  and  would  not  be  allowed  to  realise 
the  securities  deposited.  On  the  other  hand  the  Courts 
would  probably  make  it  a  condition  of  such  protection 
of  the  borrower,  that  he  too  acted  in  conformity  with 
the  scheme,  paying  the  proper  interest  and  finding  the 
necessary  margin. 

In  the  case  of  loans  from  members  to  clients  there 
is  the  additional  safeguard  of  the  jurisdiction  of  the 
Committee  over  members.  Further  if  the  bargains 
were  made  subject  to  the  Rules  of  the  Stock  Exchange, 
the  Emergency  Rules  would  probably  be  held  to  be 
incorporated,  and  where  they  apply,  the  clients  could 
avail  themselves  of  them  as  a  defence  to  legal  proceedings, 
and  members  could  insist  on  clients  complying  with 
them. 

There  would  seem  therefore,  in  all  cases,  to  be  power 
to  enforce  compliance  with  the  scheme. 

(1)  Post  p.  45  et  seq. 
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Carrying-over. 

Carrying  -  over  is  a  process  used  on  the  Stock 
Exchange  for  the  purpose  of  postponing  to  a  future 
date  payment  for  securities  purchased,  and  also  as  a 
means  of  borrowing  money  on  securities.  Although  its 
practical  eifect  is  much  the  same  as  borrowing  money  on 
account  to  account  loans,  it  is  both  in  form  and  in  its 
legal  effect  quite  distinct.  Where  a  purchaser  or  owner 
of  securities  wishes  to  carry-over,  he  sells  them  on 
contango  day  at  the  making-up  price,  or  the  then 
existing  market  price,  for  delivery  on  the  current 
account  day,  and  at  the  same  time  purchases  a  similar 
amount  for  the  next  account  day  and  agrees  to  pay  a 
sum  for  the  accommodation  called  a  contango.  This 
contango  is  payable  on  the  account  day  of  the  next 
account.  The  amount  is  fixed  by  agreement  and 
depends  on  the  state  of  the  market  in  the  particular 
securities  and  the  state  of  the  money  market.  Some- 
times, though  rarely,  persons  willing  to  carry-over 
purchases,  or  lend  securities  to  the  market,  can  get  a 
payment  for  so  doing,  instead  of  having  to  pay  a 
contango  ;  such  payment  is  known  as  a  backwardation. 

In  the  great  majority  of  cases  the  contango  takes 
the  form  of  a  charge  per  cent,  on  the  carrying-over 
price  calculated  for  the  number  of  days  of  the  ensuing 
account,  but  sometimes  it  takes  the  form  of  a  fixed 
charge  per  share.  It  is  submitted  that  it  is  right  to 
describe  it  as  a  charge  for  the  accommodation,  and  not 
as  an  interest  payment. 

c 
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The  person  wlio  has  bought  or  owns  the  shares  to 

he  carried-over  is  in  effect  the  borrower  of  money,  and 
he  is  called  a  "giver  on"  or  "giver,"  because  he  paj^s 
the  contango  ;  and  the  person  with  whom  the  transac- 
tion is  effected,  and  who  is  therefore  in  effect  the  lender 
of  the  money,  is  called  a  "  taker  in,"  because  he  is 
entitled  to  receive  the  securities  on  the  current  account 
day. 

On  the  July  Consols  contango  day  and  the  end- 
July  contango  day  there  were  a  large  number  of  bargains 
carried-over  to  the  August  Consols  account  day  and  the 
mid- August  account  day  then  fixed  for  August  6th  and 
13th  respectively.  There  were  therefore  many  persons 
who,  as  things  then  stood,  would  have  to  pay  for  and  take 
delivery  of  securities  carried-over,  unless  afurther  carrying- 
over  were  arranged.  There  had  been  a  large  fall  in  the 
price  of  securities.  The  end- July  settlement  took  place, 
but  was  not  completed  when  the  Stock  Exchange  closed 
on  July  31st,  so  that  when  the  moratorium  came  into 
operation  on  August  6th,  there  were  still  many  unsettled 
bargains. 

On  the  end-July  account  day  money  was  payable 
by  those  who  had  carried-over  purchases,  consisting  of 
the  difference  between  the  purchase  price  and  the  carrying- 
over  price.  Debts  due  for  such  payments  became  subject 
to  the  moratorium  with  the  results  stated  above.  (^)  The 
time  for  the  completion  of  bargains  carried  over  to  the 
August  Consols  account  and  mid-August  account  had  not 
arrived.  Originally  there  was  becoming  payable  in 
respect  of  these  bargains  the  making-up  price  of  the 

(')  Ante  p.  5. 
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respective  contango  days  and  the  contango,  both  such 
payments  becoming  due  on  their  respective  account  days 
in  August. 

As  has  been  stated  (^)  the  Stock  Exchange  Com- 
mittee rescinded  the  resolutions  fixing  these  account 
days,  and  refixed  them  from  time  to  time,  ultimately 
for  November  18th,  thereby  making  these  amounts 
formerly  payable  in  August  payable  on  November  18th. 
It  follows  that  persons  who  had  "  .given  on  "  secm-ities 
for  these  accounts  had  on  November  18th  to  pay  for 
them  unless  they  were  carried-over  further,  in  which  case 
there  would  be  a  difference  payable  ;  and  they  had  also  to 
pay  the  contangos  which  were  originally  due  on  the 
August  Consols  account  and  the  mid-August  ordinary 
account  days. 

But  the  question  arises  whether  they  have  to  pay 
anything  else  for  the  accommodation  which  they  have 
now  in  fact  had  for  some  three  months.  The  Stock 
Exchange  Committee  has  taken  and  expressed  the  view 
that  continuation  rates  are  payable  for  this  period.  By 
its  circular  of  July  31st  it  announces  that  continuation 
rates  for  the  extended  periods  based  on  alterations 
in  the  Bank  Bate  will  be  fixed  by  the  Committee.  By 
the  notices  of  August  12th  and  September  4th  it 
announces  it  has  resolved  that  continuation  rates  for 
the  extended  periods  are  fixed  by  proclamation  at  6  per 
cent.,  basing  this,  of  course,  on  the  moratorium  Pro- 
clamations, which  fixed  interest  on  debts  at  this  rate. 

By  notice  of  October  2nd  the  Committee  announce 
that  it  has  resolved  that  interest  on  unsettled  bargains 
from  the  dates  for  which  they  were  originally  done  up  to 

'!>  Ante  p.  7. 
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October  14tli  must  be  paid  witbin  three  days  of  tbat 
date.  Unsettled  bargains  would  include  bargains 
originally  carried  over  to  the  August  accounts,  and 
according  to  tbis  resolution  interest,  properly  so  called, 
and  not  a  continuation  rate  would  be  payable  in  respect 
of  bargains  carried-over.  It  was  based  on  the  Final 
moratorium  Proclamation,  which  required  payment  of 
this  interest  as  a  condition  of  obtaining  the  fm^ther  time 
for  payment  of  the  debt.  It  also  resolved  that  contango 
money  payable  at  the  August  Consols  account  and  the 
ordinary  mid-August  account  must  be  paid  on  the 
completion  of  the  bargains.  This  last  resolution  is  no 
doubt  correct,  but  it  does  not  deal  with  the  amount 
payable.  It  further  resolved  that  rates  of  interest 
for  the  extended  periods  should  be  fixed  by  the  Com- 
mittee. On  October  7th  the  Committee  resolved  (^)  that 
moratorium  interest  is  not  chargeable  on  the  contango 
money  originally  due  on  the  6th  and  13th  of  August. 
This  resolution  seems  to  recognise  that  no  debt  for 
contango  money  had  become  due  on  these  dates  ;  if  it 
had,  it  would  carry  the  moratorium  rate  of  interest. 

It  is  submitted  that  the  moratorium  Proclamations 

do  not  affect  these  payments.     The  Proclamations  refer 

to  debts  accruing  due  prior  to  November  4th  in  respect 

of  contracts  made  before  August  4th,   and  only  such 

debts  carry  by  reason  of  the  Proclamations  either  the 

moratorium  rate  or  the  contract  rate  of  interest.     But 

the    payments    in    question,   which    become     due     on 

1  November  18th  by  reason  of  the  postponement  of  the 

.'    account  days,  are  not  debts    which   have   become   due 

I    within  the  terms  of  the  Proclamations ;  for  the  Committee 

j    by   the  postponement  of  the  date  has  prevented  them 

(1)  Post  p.  108. 
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from  becoming  due ;  and  therefore,  it  is  submitted,  it  is 
wrong  to  treat  these  payments  as  carrying  moratorium 
interest  or  contract  interest  under  the  Proclamations. 

The  question  remains  whether  they  carry  any 
interest  or  contango  money  beyond  the  original  contango 
money  by  reason  of  the  carrying-over  contracts  them- 
selves or  by  reason  of  the  resolutions  of  the  Committee. 
It  has  been  pointed  out  above  that  the  contango  rate  is 
a  matter  of  agreement.  It  is  true  that  in  most  cases  it 
takes  the  form  of  an  interest  payment,  but  it  is  sub- 
mitted that  it  is  really  an  agreed  charge  for  the  accommo- 
dation. It  might  be  argued  that  where  the  charge  is  at 
a  rate  per  cent,  for  an  agreed  time,  that  time  being  the 
next  account  day,  there  is  an  implied  term  in  the 
contracts  that,  if  that  account  day  is  postponed,  the  same 
rate  of  interest  should  be  payable  for  the  extended 
period ;  but  it  is  submitted  that  this  is  not  the  correct 
view,  and  it  is  evidently  not  the  Stock  Exchange  view, 
because  the  Committee  does  not  say  that  the  contract 
rates  still  continue,  but  fixes  a  new  rate,  namely,  6  per 
cent.  Whether  the  resolution  of  the  Committee  can 
impose  this  interest  charge  on  a  non-member  raises 
a  difficult  question,  which  has  been  discussed  in 
dealing  with  the  question  of  interest  on  unsettled 
bargains.  C)  If  no  interest  is  payable,  it  gives  rise  to 
an  exceedingly  unfair  position  ;  for  the  "  givers  on  "  have 
had  the  advantage  of  the  extended  period  of  credit,  and 
further  they  are  entitled  to  any  interest  or  dividend 
that  has  accrued  meanwhile,  but  the  "  takers  in  "  and 
not  the  "  givers  on  "  have  been  out  of  their  money  for 
this  time.     In  deahng  with  the  question  of  unsettled 

(1)  Ante  p.  12. 
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bargains  a  suggestion  has  been  made  for  dealing  with 
the  situation  by  rule  or  by  legislation  C)  ;  and  if  either 
of  such  courses  is  adopted,  a  provision  for  interest  on 
bargains  carried  over  could  be  included. 

Where  a  client  desires  to  have  the  benefit  of  the 
Emergency  Rules  and  to  have  his  bargains  continued 
thereunder,  there  would  not  seem  to  be  any  difficulty  in 
making  it  a  condition  that  he  should  pay  the  contango 
rate  for  the  intermediate  period  ;  and  this  in  most  cases 
should  provide  a  practical  solution  of  the  matter  just 
discussed. 

The  Grovernment,  in  providing  assistance  in  dealing 
with  account  to  account  loans  on  the  Stock  Exchange, 
made  it  a  term  of  their  scheme  that  the  Stock  Exchange 
should  make  rules  to  secure  that,  where  any  loans  had 
been  used  for  the  purpose  of  carrying-over  stock,  the 
advantages  of  the  scheme  should  extend  as  far  as 
practicable  to  clients  and  other  parties  concerned.  The 
Stock  Exchange  Committee,  in  order  to  carry  out  this 
undertaking  and  in  order  to  avoid  the  necessity  for  the 
forced  realisation  of  securities  carried-over  and  the 
resulting  heavy  losses,  passed  Emergency  Eules  on 
"November  3rd,  which  were  amended  on  November  12th.(^) 

By  Emergency  Eule  3  (a)  when  a  member  has 
taken  in  securities  at  the  end- July  account,  the  "giver," 
if  he  wishes  for  further  postponement,  is  to  pay 
difference  equal  to  5  per  cent,  of  the  making-up  price 
on  the  value  of  the  securities  taken  at  the  making-up 
price  of  July  27th  on  certain  named  securities,  which 
may  generally  be  described  as  "  gilt-edged  "  securities,  or 

C-)  Ante  pp.  13,  14. 
(2)  Post  p.  nietseq. 
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__10  per  cent,  on  other  securities ;  and  on  these  payments 
being  made  and  provided  that  contango  money  is  paid 
fortnightly,  the  "taker  in  "  is  to  continue  to  carry-over 
for  twelve  months  after  the  conclusion  of  peace  or  on 
the  expiration  of  the  Courts  (Emergency  Powers)  Act, 
1914,  whichever  first  happens.  The  price  for  the  further 
carrying-over  is  to  be  constant,  and  is  to  be  the  making- 
up  price  of  July  27th  less  the  5  or  10  per  cent,  interest 
paid  as  a  difference. 

Securities,  which  are  dealt  with  at  the  monthly 
Consols  settlement  and  taken  in  on  or  after  June  29th, 
are  dealt  with  by  Emergency  Eule  3  (b),  which  provides 
that  if  the  "  giver  "  wishes  to  postpone  payment  further, 
he  shall  be  entitled  to  the  same  postponement  as  in 
the  case  of  securities  carried-over  at  the  end-July 
account,  that  is,  under  Rule  3(a),  on  payment  of  the 
difference  between  the  carrying-over  price  and  the  mean 
price  in  the  Official  List  of  July  27  th  and  the  same 
further  difference  as  in  the  case  of  securities  carried-over 
on  the  end- July  account,  the  5  or  10  per  cent,  being 
calculated  on  the  mean  price  of  July  27th.  The  reason 
of  this  is  that  these  bargains  were  done  some  time  before 
the  fall  of  prices  caused  by  the  war,  and  it  is  only  right 
that  persons  in  the  position  of  pm'chasers,  who  had 
bargains  open,  should,  as  a  condition  for  further  accom- 
modation, pay  the  loss  which  had  accrued  by  the  fall  in 
prices  down  to  the  time  of  the  crisis,  but  shoidd  be 
assisted  as  far  as  possible  in  respect  of  losses  accruing 
after  that  date. 

By  Emergency  Eule  3(c)  if  a  "giver"  does  not 
wish  to  pay  the  5  or  10  per  cent,  difference  under 
rule  3  (a)  or  (b),  he  may  still  get  the  same  postponement 
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by  paying  a  higher  rate  of  contango,  which  higher  rate 
may  be  agreed,  but  is  not  to  exceed  such  rates  as  will  be 
fixed  fortnightly  by  the  Committee. (^) 

Fui'ther  by  Emergency  Eule  3(d)  instead  of  pay- 
ing these  5  and  10  per  «cent.  differences  in  cash  the 
"  giver  "  may  deposit  securities,  which  taken  at  the  making- 
up  price  or  mean  price  of  July  27th,  if  there  was  no 
making-up  price,  are  of  a  value  equivalent  to  the  amount 
of  the  difference. 

The  contango  rates  payable  under  these  Rules  are 

as  between   members    not   to  exceed  those  to  be  fixed 

'j  fortnightly  by  the  Committee.  (^) 
j 

By   Emergency    Eule    5     any   dispute   as   to   the 

securities  to  be  given  in  Heu  of  cash  is  to  be  referred  to 
arbitration  under  Eule  71,  that  is  to  say,  to  the  arbitra- 
tion of  a  member  or  members  of  the  Stock  Exchange 
with  appeal  to  two  members  of  the  Committee. 

By  Emergency  Eule  3(e)  the  "  taker  in  "  is  required 
to  pay  over  all  interest  and  dividends  in  respect  of  the 
securities  carried  over  as  and  when  received,  and  is  not 
to  credit  them  to  the  account  and  so  use  them  for 
reducing  the  amount  of  the  accommodation.  But  where 
the  "giver"  has  availed  himseK  of  Emergency  Eule  3(c), 
and  is  paying  the  higher  rate  of  interest  instead  of 
ha\dng  paid  the  difference,  the  "  taker  in  "  can  keep  the 
interest  or  dividends  and  apply  them  in  reduction  of  the 
debt.  The  "  giver  "  can  at  any  time  take  up  any  of  the 
securities  on  payment  of  the  price  at  which  they  are 


(1)  Notice  of  the  course  intended  to  be  adopted  by   "givers"  is  required  by 

Emergency  Rules  and  by  the  notice  of  November  17th. 

(2)  Emergency  Rule  4.    For  the  first  rates  fixed,  see  notice  of  November  11th. 

Post  p.  111. 
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being  carried-over,  that  is  to  say,  the  price  of  July  27th, 
Jess  any  difference  paid,  and  on  payment  of  the  contango 
^money  up  to  date. 

By  Emergency  Rule  3  (f)  if  the  price  of  any  such 
securities  carried-over  reaches  the  making-np  price  of 
July  27th,  or,  where  there  was  none,  the  mean  price  of 
that  date,  the  "taker  in"  may  call  on  the  "giver"  to 
pay  for  the  secm'ities,  and  on  his  failure  to  do  so  may 
sell  them  at  prices  not  less  than  the  July  27th  prices. 

By  Emergency  Eule  6  these  rules  are  to  apply  to 
carrying  over  transactions  as  between  brokers  and  clients. 
Any  difficulty  arising  in  such  application  to  be  referred 
to  the  Committee  for  their  direction.  The  effect  of  this 
is  that  brokers,  who  have  carried-over  for  clients,  must  as 
far  as  possible  give  the  advantage  of  this  scheme  to 
their  clients. 

During  this  period  the  carry-over  contract-notes 
issued  by  the  brokers  to  their  clients  are  to  contain  the 
notification  that  the  carry-over  is  subject  to  the  terms 
and  conditions  of  these  Emergency  Rules.  (^) 

Members  who  are  "  givers  "  are  required  to  give 
due  notice  as  to  which  course  they  propose  to  pursue.  (^) 

The  Committee  has  decided  (^)  that  the  cost  of 
registration  of  securities  deposited  under  rule  3  (d)  in  lieu 
of  payment  of  differences  is  to  be  paid  by  the  "  giver." 
Before  the  passing  of  these  rules  some  members  who 
had  "  given  on "  securities  had  closed  their  bargains 
either  by  making  up  or  by  a  subsequent  sale.  It 
appears  that  some  of  them  wished  nevertheless  to  avail 

(•;  Emergency  Rtile  7.    Post  p.  115. 

(2)  Emergency  Rule  9.    Poet  p.  115. 

(3)  Notice  of  November  12th.    Post  p.  116. 
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themselves  of  the  Emergency  Rules  and  to  have  their 
bargains  carried  over  for  the  period  thereby  provided. 
But  neither  a  bargain  nor  a  making-up  can  be  cancelled 
without  the  consent  of  both  pai-ties,  and  the  Committee 
has  accordingly  ruled  (^)  that  the  bargains  are  closed  and 
that  the  Emergency  Rules  have  no  application  to  them. 
The  same  no  doubt  applies  to  clients  who  have  them- 
selves put  an  end  in  a  similar  way  to  their  bargains. 

As  all  carrying-over  is  done  subject  to  the  Rules 
and  Regulations  of  the  Stock  Exchange,  these  Emergency 
Rules  will  now  form  part  of  the  contracts,  and  the  rights 
and  liabilities  under  them  can,  it  is  submitted,  be  enforced 
at  law.  Further  though  it  may  be  doubtful  whether 
section  1  (1)  (b)  of  the  Courts  Emergency  Powers  Act, 
applies  to  carrying-over  transactions,  protection  could 
where  necessary  be  obtained  under  section  1  (1)  (a)  of 
that  Act.  C) 

(')  Notice  of  November  12th.     Post  p.  116. 
(2)  Post  p.  87. 


VI. 
Default. 

Owing  to  the  crisis  the  Stock  Exchange  has 
abolished  for  the  time  being  the  former  practice  in 
respect  of  default  and  has  substituted  a  method  of 
liquidation  of  a  less  rigorous  kind. 

Under  the  former  practice  C)  if  ^  member  failed,  or 
was  unable,  to  meet  his  engagements  on  the  Stock 
Exchange,  he  was  forthwith  pubKcly  declared  a  defaulter. 
All  bargains  that  he  had  open  were  closed  at  hammerprices, 
that  is  to  say,  the  prices  as  fixed  by  the  Official  Assignees 
as  the  current  prices  in  the  market,  and  all  members 
ha^dng  bargains  open  with  a  defaulter  had  to  close  them 
by  buying  from  or  selling  to  the  defaulter  what  he  had 
bought  or  sold.  These  differences  were  proved  for 
against,  or  paid  to,  the  defaulter's  estate  as  the  case 
might  be.  Those  received  by  the  estate  formed  an 
artificial  fund,  with  which  the  outside  world  was  not 
concerned  even  if  bankruptcy  supervened.  Claims  for  \ 
differences  had  a  prior  claim  against  so  much  of  the 
estate  as  consisted  of  differences.  The  Official  Assignees 
also  got  in  the  rest  of  the  defaulter's  estate,  and  distri- 
buted it  amongst  Stock  Exchange  creditors,  unless 
bankruptcy  supervened,  in  which  case  it  would  be 
handed  over  to  the  trustee  in  bankruptcy.  The 
defaulter  at  once  ceased  to  be  a  member.  There  were 
various  Rules  as  to  the  postponement  of  claims  and  as 
to  getting  in  and  distributing  the  assets. 

Clients  were  not  affected    by  the   default   or   the 
hammer  price  closing,  for  the  bargains  made  for  them 

(1)  Post  p.  122  et  seq. 
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by  a  broker  who  subsequently  defaulted  remained  open 
as  between  the  client  and  tbe  jobbers  with  whom  the 
broker  had  dealt ;  while  on  default  of  the  jobber 
the  bargains  as  between  the  client  and  him  remained 
enforceable. 

By  resolution  of  October  2nd  C)  most  of  the  old 
Eules  as  to  default  were  suspended  and  a  new  Rule  178  (a) 
with  Appendix  of  regulations  thereto  was  passed  dealing 
with  members  unable  to  meet  their  engagements.  The 
practice  under  this  new  Rule  is  as  follows  : 

If  a  member  does  not  promptly  meet  his  engage- 
ments, the  Committee  may,  after  considering  the  case, 
place  his  affairs  in  liquidation,  but  is  not  bound  to  do 
so,  and  before  giving  any  such  direction  may  require  a 
detailed  statement  of  his  position.  Any  member, 
including  a  member  unable  to  meet  his  engagements, 
may  apply  to  the  Committee  for  directions  under  the 
Rule.  If  the  Committee  directs  liquidation,  a  notice  is 
posted  in  the  Stock  Exchange,  but  is  not  commu- 
nicated to  the  Press,  as  was  done  in  the  case  of  a 
default. 

A  liquidating  member  does  not  cease  to  be  a 
member,  but  is  suspended  from  entering  the  Stock 
Exchange  and  from  dealing,  until  his  suspension  is 
determined.  The  Rules  for  re-admission  of  defaulters 
apply  to  the  determination  of  a  liquidating  member's 
suspension.  A  Sub-Committee  considers  his  conduct 
and  accounts,  and  reports  to  the  Committee,  who  con- 
sider the  report  (^)  ;  and  it  is  a  condition  of  the 
determination  that  the  liquidating  member  shall  have 

(1)  Post  p.  10. 

(2)  Eule  43.    Post  p.  120. 
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paid,  independently  of  money  received  from  his  sureties, 
at  least  one-third  of  the  balance  of  any  loss  that  may 
have  occurred  on  his  transactions,  or,  in  the  event  of  his 
debts  being  less  than  the  amount  which  his  sureties 
have  had  to  pay,  that  he  shall  repay  them  one -third  of 
the  amount  they  have  paid  (^).  The  Committee  may  at 
any  time  resolve  that  a  liquidating  member  shall  cease 
to  be  a  member,  in  which  case  a  public  announcement  is 
made.  Rule  177  and  Appendix  37  0  apply  to  a  liquidat- 
ing member  and  a  member  is  therefore  permitted  with 
the  consent  of  creditors  and  the  Committee  to  carry  on 
business  for  the  benefit  of  a  defaulter  until  the  next 
March  25th,  but  may  not  do  speculative  business  for 
him  or  for  clients  of  his  who  are  in  default  to  him  or  to 
other  members.  The  liquidating  member  may  not  deal 
for  his  own  account. 

The  Official  Assignees  collect  and  distribute  the 
assets,  acting  under  the  supervision  and  direction  of  a 
Creditors'  Committee.  Bargains  are  not  closed  immedi- 
ately at  hammer  price,  but  they  are  closed  by  the 
Official  Assignee  under  the  directions  of  the  Creditors' 
Committee  in  such  manner  and  at  such  time  as  may  be 
determined.  It  is  not  clear  fi'om  the  wording  of  the 
Eule  whether  it  is  intended  that  this  closing  shall  be 
done  by  real  sales  or  purchases  in  the  market  or  by  the 
selling  to  or  buying  from  the  members  with  whom  the 
liquidating  member  has  the  bargains  open,  that  is  to 
say,  whether  it  is  to  be  a  real  closing  or  an  artificial 
closing  as  in  the  case  of  default.  But  it  is  clear  that 
the  intention  of  the  Rule  is  that  clients'  bargains  shall 
not  be  affected. 

(1)  Etde  46.    Post  p.  120. 

(2)  Post  pp.  125, 126, 
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If  bargains  with  the  liquidating  members  are  closed 
otherwise  than  in  accord  with  the  Official  Assignees,  no 
claim  for  loss  arising  therefrom  can  be  made  against  the 
estate,  unless  the  Stock  Exchange  Committee  otherwise 
decides.  A  report  to  the  Stock  Exchange  Committee  as 
to  liquidation  has  to  be  made  by  the  Creditors'  Com- 
mittee or  the  Official  Assignees  as  soon  as  possible,  and 
also  at  the  end  of  each  month. 

In  the  liquidation,  as  in  default,  jjari  passu  distrib- 
ution is  aimed  at,  and  any  creditor  receiving  an  undue 
proportion  has  to  refund  to  the  estate  enough  to  put 
him  on  an  equality.  Any  preferential  payment  or 
receipt  which  would  be  void  in  a  bankruptcy,  (^)  that  is 
to  say,  which  would  amount  to  a  fraudulent  preference, 
has  to  be  refunded  to  the  estate.  Claims  not  arising 
from  Stock  Exchange  transactions  are  excluded. 

Under  Rule  170,  if  a  member  allowed  claims  for 
differences  to  remain  unpaid  for  more  than  two  days,  he 
was  excluded  from  proving  against  the  defaulter's  estate, 
but  there  is  nothing  in  the  liquidation  rule  as  to  this, 
and  therefore  a  member  by  giving  time  to  another  is 
not  prejudiced  in  a  subsequent  liquidation. 

Where  a  member  has  delivered  securities  to  a 
liquidating  member  and  has  not  been  paid,  he  is  entitled 
to  preferential  payment  out  of  any  assets  accruing  to  the 
estate  in  respect  of  such  securities  and  can  prove  for  the 
balance.  The  new  Appendix  provides  for  the  procedure 
in  these  cases.  Application  is  to  be  made  by  the 
member,  who  has  dehvered  to  the  liquidating  member, 
for  the  return  of  the  securities.  The  member  who  has 
delivered    is   very  often  not  the  member  who  actually 

(1)  Bankruptcy  Act  1883,  46  &  47  Vic.  c.  52,  S.  48. 
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sold  to  the  liquidating  member,  but  is  the  ultimate 
seller  who  by  means  of  a  ticket  or  through  the  instru- 
mentality of  the  Settlement  Department  has  been 
brought  into  relation  with  the  liquidating  member,  who 
is  the  ultimate  purchaser  on  the  Stock  Exchange.  In 
these  cases  the  member  who  has  delivered,  if  he  can, 
gets  the  securities  back.  He  then  claims  payment  from 
the  member  with  whom  he  has  dealt  and  gives  him  in 
return  the  securities  and,  if  there  is  one,  the  liquidating 
member's  dishonoured  cheque ;  and  this  process  continues 
until  the  member  is  reached  w^ho  actually  sold  to  the 
liquidating  member.  He  will  keej)  the  securities,  if 
recovered,  and  can  prove  against  the  estate  for  any  loss. 
Where  the  matter  has  been  dealt  with  by  the  Settlement 
Department,  that  department  supplies  the  names  of  the 
members  through  whom  the  transactions  passed,  or,  as 
they  are  called,  "  members  to  the  trace." 

Where  a  loan  has  been  made  to  the  liquidatmg 
member  upon  securities,  the  lender  must  realise  the 
securities  in  accord  with  the  Official  Assignees,  or  take 
them  at  a  price  fixed  in  accord  with  the  Official  Assignees, 
with  appeal  to  the  Stock  Exchange  Committee.  If  the 
security  is  insufficient,  the  balance  can  be  proved  against 
the  estate.  If  a  loan  has  been  made  before  August  4th 
without  security,  it  is  not  admitted  as  a  claim  on  the 
estate,  and  if  the  lender  receives  payment  within  one 
month  before  the  commencement  of  liquidation,  he  must 
refund  the  amount  received  to  the  estate. 

Non-members  are  allowed  to  participate  in  the  estate, 
if  their  claim  is  admitted  by  the  Creditors'  Committee, 
with  appeal  to  the  Stock  Exchange  Committee.  A  member 
may  not  sell,  assign,  or  pledge  his  claim  against  the  estate 
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to  a  non-member  without  the  concurrence  of  the 
Creditors'  Committee,  with  appeal  to  the  Stock  Exchange 
Committee. 

A  member  is  not  allowed  to  enforce  by  law  any 
claim  arising  out  of  a  Stock  Exchange  transaction  against 
the  liquidating  member  or  his  client  without  the  consent 
of  the  Creditors'  Committee  or  of  the  Stock  Exchange 
Committee.  Any  dispute  is  to  be  referred  to  the  Stock 
Exchange  Committee. 

The  Rules  with  respect  to  default  which  are  aimed 
at  preventing  private  failm^es  and  penahsing  members 
conniving  at  such  failures,  or  entering  into  a  compromise 
with  a  member  who  afterwards  defaults  (^),  do  not  apply  to 
liquidations  nor  does  the  Rule  postponing  claims  in  respect 
of  out  of  time  bargains (^) .  Under  Rule  168  a  member,  who 
had  received  a  difference  prior  to  the  regular  date  for 
settling,  or  any  prospective  advantage  by  payment  or  by 
the  purchase  or  sale  of  securities  not  at  the  market  price, 
or  prior  to  the  due  day  for  settling  a  transaction,  in  the 
case  of  default  had  to  refund,  and  if  he  had  paid  or  given 
anything  under  such  circumstances  to  the  defaulter,  he 
had  to  pay  again  to  the  creditors.  This  Rule  has  been 
suspended,  and  accordingly  no  liability  attaches  to 
members  who  delivered  or  paid  for  securities  originally 
purchased  for  August  6th  and  13th,  or  to  intermediaries 
where  such  delivery  was  done  by  passing  names  ;  and  on 
August  13th  the  Committee  issued  a  notice  to  this  effect (^). 
By  circular  of  September  14th  (^)  the  Committee  drew  the 
attention  of  members  to  the  advisability  of  making- 
up  securities  wherever   possible,    and   pointed  out  that 

(1)  B.ules  162  and  16G.     Post  pp.  122,  123. 

(2)  Eule  170.    Post  p.  124. 

(3)  Post  p.  96. 
{■*)  Post  p.  99. 
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during  the  suspension  of  Rule  168,  the  price  of  such 
making-up  is  a  matter  of  agreement  between  the  jDarties 
to  the  trace,  thereby  calling  attention  to  the  fact  that  if 
members  settled  their  bargains  before  the  new  dates  of 
settlement  fixed  by  the  Committee  at  any  price  they 
might  agree,  they  would  not  run  the  risk  of  being 
penalised  in  the  event  of  subsequent  liquidation  of  the 
member  with  whom  they  dealt. 

By  the  Appendix  directions  are  given  in  the  case  of 
a  liquidating  member  being  a  broker.  Members  having 
accounts  open  with  him  are  to  apply  to  the  Official 
Assignees  for  the  names  and  addresses  of  clients  for 
whom  the  bargains  are  open.  If  the  client  is  in  default, 
all  bargains  open  for  him  are  to  be  closed  by  a  sale 
or  pm'chase  in  the  market  in  accord  with  the  Official 
Assignee.  If  the  chent  is  not  in  default  it  is  laid 
down  that  he  is  bound  to  complete  his  transactions 
at  the  bargain  price,  or,  if  the  security  has  been  carried- 
over,  at  the  last  making  up  price.  A  client  can  complete 
direct  with  the  member  with  whom  the  bargain  is  open 
or  through  an  agent,  and  if  he  instructs  another  broker, 
the  member  with  whom  the  bargain  is  open  can,  though 
he  is  not  bound  to,  "  make  down  "  with  the  new  broker, 
that  is  to  say,  agree  to  look  to  him  instead  of  to  the 
liquidating  member.  If  the  client  gives  instructions  to 
close,  the  member  who  has  dealt  with  the  liquidating 
member  may  close  by  a  real  transaction  on  the  market. 

This  Appendix  certainly  shows  an  intention  that 
bargains  as  between  the  clients  and  the  jobbers  should 
remain  open,  and  be  treated  in  the  same  way  as  they 
used  to  be  in  the  case  of  a  default.  It  is  to  be  observed 
that  the  closing  by  the  Official  Assignees  is  no  longer 
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done  at  hammer  price,  and  it  does  not  seem  quite  clear 
that  it  is  an  artificial  closing  resulting  in  an  artificial 
fund,  available,  if  bankruptcy  supervenes,  only  to  Stock 
Exchange  creditors ;  this  point  is  one  which  may 
require  consideration. 

However,  it  seems  fairly  clear  that  the  closing  by 
the  Official  Assignees  under  the  new  Rule  closes  the 
bargain  as  between  the  liquidating  member  and  other 
members,  but  is  not  a  closing  of  a  client's  bargain. 
As  has  been  pointed  out  before,  all  clients'  contracts  are 
subject  to  the  Rules  of  the  Stock  Exchange,  one  of  which 
Rules  empowers  the  Committee  to  pass  new  Rules.  They 
have  passed  this  new  Rule  and  they  have  intimated  in  the 
Rule  and  its  Appendix  that  clients'  bargains  are  not  to  be 
affected  by  this  new  method  of  closing;  and  it  is  therefore 
submitted  that  clients  are  not  affected  by  the  Rule  and 
would  not  be  entitled,  even  if  they  desired  to  do  so,  to 
claim  that  their  bargains  were  closed  by  the  Official 
Assignees'  closing. 

The  liquidation  under  the  new  rule  seems  to  involve 
a  cessio  honorum  similar  to  that  on  a  default,  and  is 
therefore  an  act  of  bankruptcy  committed  by  the 
liquidating  member.  (^) 

(1)  Ponsford,  Baker  &  Co.  v.  Union  of  London  and  Smiths  Bank  [1906]  2  Ch.  444. 
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The  Courts  (Emergency  Powers)  Act, 
1914.  C) 

Under  this  Act : — 

(1.)  No  person  can  by  execution  or  otherwise 
enforce  a  judgment   or   order   of   any 
Court  for  payment  or  recovery  of  money 
without  first  obtaining  an  order  of  the 
Court  giving  permission  to  do  so.  (^) 
(2.)  No  person  may  realise  any  security  (except 
by  way  of  sale  by  a  mortgagee  in  posses- 
sion) without  the  leave  of  the  Court.  (^) 
Applications  under  (1)  can  be  made  at  the  time  the 
judgment  is  obtained,  if  the  debtor  or  his  solicitor  is 
present,  or  if  notice  of  the  intention  to  make  such  appli- 
cation has  been  given ;  otherwise  it  is  made  by  summons 
in  the  action. 

Applications  under  (2)  are  made  by  originating 
summons. 

If  the  debtor  can  show  the  Court  that  he  is  unable 
immediately  to  make  payment  by  reason  of  circum- 
stances attributable  directly  or  indirectly  to  the  war, 
the  Court  after  considering  the  cii'cumstances  and  the 
position  of  the  parties  may  stay  execution  or  defer  the 
operation  of  the  remedies,  but  the  Court  may  impose 
conditions,  such  as  giving  security.  {*) 

The  Act  does  not  apply  to  subjects  of  a  State  at 
war  with  Great  Britain.  (^) 

(1)  4  and  5  Geo.  V.,  c.  7«?. 
(')  „  „  S.  l(l)(a). 

(3)  ,,  „  S.  l(l)(b). 

(')  „  ,,  S.  1(2). 

(*)  „  „  S.  1(7). 
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Accordingly  if  money  is  owed  either  by  or  to  a 
member  of  the  Stock  Exchange,  the  judgment  obtained 
cannot  be  enforced  for  the  present,  if  the  debtor  can 
show  that  his  inability  to  pay  is  due  to  the  war. 

Securities  deposited  in  respect  of  Stock  Exchange 
transactions  as  security  for  a  loan  or  otherwise,  by  the 
ordinary  law  on  default  of  payment  can  be  sold  without 
an  order  of  the  Court ;  for  there  is  a  contract  implied 
that  they  shall  be  made  effectual  to  discharge  the  debt, 
if  it  is  not  paid  when  due.  (^) 

Now  under  section  1  (b)  of  the  Courts  (Emergency 
Powers)  Act  leave  to  sell  would  have  to  be  obtained 
from  the  Court  on  originating  summons. 

Where  the  Government  loan  scheme  applies,  and 
the  lender,  instead  of  availing  himseK  of  the  scheme,  and 
giving  the  benefit  of  it  to  the  borrower,  tries  to  realise 
his  security,  the  Stock  Exchange  have  undertaken  to 
oppose  any  application  (^)  under  the  Act  and  there  is 
little  doubt  that  such  opposition  would  be  effectual. 

Where  any  member  of  the  Stock  Exchange  has  to 
seek  the  protection  of  this  Act  the  Trustees  and 
Managers  of  the  Stock  Exchange  have  agreed  to  be 
responsible  for  the  legal  expenses,  f ) 

(1)  Wilson  V.  Tooker,  5  Bro.  P.  C.  193.     Be  Morritt  IS  Q.  B.  D.  222  at  p.  232. 

Deverges  v.  Sandeman  [1902]  1  Ch.  579  at  p.  592. 
f2)  Post  p.  110.     The  Act  is  a  very  valuable  safeguard  for  ensuring'  to 

borrowers   the    benefits    of    the    Government    Loan    scheme   and    the 

Emergency  Rules.     See  ante  pp.  21  and  24. 
(3)  Notice  of  October  Slst.    Post  p.  110. 
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Trading  with  the  Enemy. 

The  Trading  witli  the  Enemy  Act,  1914,  C)  makes 
it  a  misdemeanour  punishable  by  fine  or  imprisonment 
to  enter  into  any  transaction  or  do  any  act  prohibited  by 
any  Proclamation  issued  by  His  Majesty  dealing  with 
trading  with  the  enemy,  or  which  act  by  common  law  or 
by  statute  constitutes  an  offence  of  trading  with  the 
enemy.  An  "  enemy  "  is  defined  in  the  Trading  with 
the  Enemy  Proclamation  No.  2,  dated  September  9th,  (^) 
as  meaning  any  person  or  body  of  persons  of  whatever 
nationality  resident  or  carrying  on  business  in  the  enemy 
country.  (^)  In  the  case  of  incorporated  bodies,  enemy 
character  attaches  only  to  those  incorporated  in  an 
enemy  country.  The  expression  "  enemy "  does  not 
include  persons  of  enemy  nationality,  who  are  neither 
resident  nor  carrying  on  business  in  the  enemy  country. 
In  fact  it  is  correct  to  say  that  for  this  purpose  nation- 
ality is  immaterial.  Residence  or  carrying  on  business 
is  the  only  test.  So  an  Englishman  voluntarily  living 
in  an  enemy  country  is  for  this  purpose  considered  an 
enemy  while  a  German  living  or  carrying  on  business  in 
England  or  in  a  neutral  country  is  not  for  this  pui'pose 
an  enemy. 

Trading  with  a  branch  in  British,  allied,  or  neutral 
territory  of  a  firm  with  headquarters  in  hostile  territory 

('-)  4  &  5  Geo.  V.  c.  87. 

(2)  Post  p.  82. 

(3)  In  the  Trading  with  the  Enemy  Act  Amendment  Act,  1914,  the  definition 

is  Persons  and  bodies  of  persona  resident  or  carrying  on  business  in  any 
country  with  which  His  Majesty  is  for  the  time  being  at  war. 
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is  permitted  so  long  as  the  trade  is  bona  fide  with  the 
branch.  But  it  is  not  permitted  where  the  branch  is  in 
neutral  territory  in  Europe.  (^) 

Proclamation  No.  2  specifically  forbids  the  payment 
of  any  sum  of  money  to  or  for  the  benefit  of  an 
enemy  (^),  and  also  forbids  the  entering  into  of  any  new 
transaction  or  the  completion  of  any  transaction  already 
entered  into  with  an  enemy  in  stock,  shares,  or  other 
securities  (^),  and  the  entering  into  of  any  commercial, 
financial  or  other  contract  with  or  for  the  benefit  of  an 
enemy.  (*) 

Payments  by  or  on  account  of  enemies  to  persons 
resident,  carrying  on  business,  or  being,  in  the  British 
Dominions  are  permitted,  if  such  payments  arise  out  of 
transactions  entered  into  before  war  or  otherwise 
permitted.  (^) 

On  November  12th  the  Government  authorised 
the  announcement  that  Stock  Exchange  transactions 
entered  into  by  a  member  of  the  Stock  Exchange  before 
the  war  on  behalf  of  an  enemy  and  not  completed  when 
hostilities  began  cannot,  in  view  of  the  law  relating  to 
trading  with  the  enemy,  be  completed  by  such  member 
for  the  enemy,  but  that  such  member  is  entitled  to  close 
the  transaction  by  purchase  or  sale  as  the  case  may  be. 
Brokers  may  not  complete  any  bargain  made  for  an  enemy 
client,  but  if  they  put  an  end  to  the  bargain  by  closing, 
this  is  not  trading  with  the  enemy. (®) 

(1)  Proclamation  No.  2,  S.  6. 

(2)  S.  5  (1). 

(3)  S.  5  (5). 
W  S.  5  (9). 
(«)  S.  7. 

("j  Notice  of  November  12.     Post  p.  116. 
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The  Stock  Exchange  Committee  has  issued  notices 
containing  resolutions  passed  by  it  relating  to  this 
matter. 

In  the  notices  of  August  12th,  SejDtember  4th  and 
October  2nd,  of  the  resolutions  postponing  the  dates  of 
the  settlement,  the  Committee  announced  that  it  had 
resolved  that  nothing  in  those  resolutions  should  suspend 
or  postpone  the  legal  obligation  of  alien  enemies  to  fulfil 
bargains  made  by  them  before  the  war. 

Debts  due  from  enemies  are  not  affected  by  the 
moratorium,  and  therefore  those  due  before  the  outbreak 
of  war,  such  as  debts  due  on  the  end- July  account,  are 
recoverable  debts,  and  an  enemy  can,  it  is  submitted,  be 
sued  during  the  war,  but  there  may  be  a  practical 
difiiculty  in  serving  such  person  with  process  or  in 
recovering  on  a  judgment.  As  regards  service,  whether 
there  is  or  is  not  any  practicable  way  of  effecting  service 
by  means  of  the  rules  relating  to  substituted  service  is  a 
matter  which  is  engaging  the  attention  of  the  Court  of 
Appeal.  (^)  Further  it  has  not  yet  been  decided  whether 
the  Courts  would  try  cases  against  alien  enemies,  who 
owing  to  the  war  are  unable  to  attend  and  put  forward 
their  defence. 

In  the  case  of  loans  against  securities  made  to  an 
enemy,  if  and  when  default  is  made  in  payment,  the  lender 
would  be  entitled  to  sell  the  security,  thereby  making 
the  security  effectual  to  discharge  the  debt.  (^)  Where 
time  is  fixed  for  repayment,  no  demand  need  be  made 
and  no  notice  given ;  but  where  no  time  is  fixed  for 
repayment,  a  demand   must   be   made    and   reasonable 

(1)  Porter  v.  Freundenbersr.     The  Times,  Nov.  20,  25,  26,  1914. 

(-)  See  re  Morritt,  18  Q.B.D.,  222,  and  Deverges  v.  Sandeman,  1902, 1  Ch.  579. 
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notice  given  before  the  lender  may  sell.(^)  This  would 
not  be  trading  with  the  enemy,  but  if  there  is  any 
surplus,  it  must  not  be  remitted  to  the  enemy  during  the 
war. 

Debts  due  to  an  enemy  and  money  or  securities 
of  his,  which  would  ordinarily  be  returnable  to  him, 
must  not  be  parted  with  during  the  war.(^) 

The  position  of  transactions  open  for  or  with  an 
enemy  in  respect  of  contracts  made  before  war  but  not 
completed,  such  as  pui'chases  or  sales  or  carrying-over 
transactions  in  July  for  completion  in  August,  now 
require  to  be  considered.  The  Stock  Exchange  view,  as 
expressed  in  the  notices  of  August  4th,  September  4th 
and  October  2nd  (^),  is  that,  notwithstanding  the  post- 
ponement of  the  settlements,  enemies  are  bound  to  com- 
plete on  the  original  due  dates.  This,  it  is  conceived,  is 
not  correct.  The  former  resolutions  fixing  the  settle- 
ment had  been  rescinded,  and  no  due  date  for  completion 
could  arrive  until  November  18th,  because  there  was  in 
fact  no  settlement  before  that  date.  It  would  hardly  be 
possible  for  the  Committee  to  rescind  a  settlement  as 
far  as  residents  here  or  in  neutral  states  are  concerned 
and  yet  leave  it  existing  for  enemies  ;  for  apart  from 
other  reasons  there  are  two  parties  to  each  transaction, 
and  presumably  one  is  not  an  enemy,  so  that  the  result  would 
be  that  one  party  to  a  bargain  would  be  bound  to  com- 
plete in  August  and  the  other  in  November.  This  goes 
only  to  the  date  of  completion ;  but  there  is  a  further 
objection,  namely,  that  completing  such  bargains  in 
securities  is  expressly  forbidden  by  the  Proclamation (^)  as 

(1)  See  re  Morritt,  IS  Q.  B.  T).  222,  and  Deverges  v.  Sandeman,  1902,  1  Ch.  579. 

(2)  See  Trading  with  the  Enemy  Act  Amendment  Act,  1914.     Post  p.  73. 

(3)  Post  pp.  94,  98,  100. 

(4)  Proclamation  No.  2,  S.  5  (5),  post  p.  84. 
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to  trading  with  the  enemy,  which  has  statutory  force, 
and  no  broker,  as  is  pointed  out  in  the  announcement  of 
August  13th  authorised  by  the  Government,  could  act 
for  an  enemy  in  completing  the  transaction. 

But  there  is  a  further  and  serious  aspect  of  the 
position.  It  is  in  all  probability  right  to  say  that  all 
contracts  which  are  wholly  executory  at  the  outbreak  of 
war,  that  is  to  say,  where  everything,  that  has  to  be 
done  by  both  parties  under  the  contract,  has  to  be  done 
at  a  future  date,  are  determined  absolutely  where  one 
party  has  become  an  enemy,  unless  at  any  rate  the  con- 
tract itseK  shows  a  contrary  interest  C)  and  the  contracts 
now  under  discussion  are  executory.  The  result  of  this  is 
that  contracts  as  between  the  jobbers  or  other  thii'd 
persons  and  enemy  clients  are  at  an  end  and  neither  has 
any  remedy  in  respect  thereof  against  the  other  now  or 
at  any  time  hereafter.  But  a  broker  acting  for  a  person 
\\  who  has  become  an  enemy  is  under  personal  liability  to 
the  jobber  with  whom  he  has  dealt,  and  the  jobber  is 
"uiider  personal  liability  to  him,  because  in  its  dealings 
the  Stock  Exchange  does  not  recognise  anyone  but  its 
members.  The  broker,  as  it  has  been  announced  on  the 
authority  of  the  Grovernment,  may  put  an  end  to  his 
liability  by  closing  the  transaction  by  buying  or  selling. 
The  result  of  his  doing  so  will  be  in  most  cases  owing  to 
the  fall  in  prices,  where  his  client  was  a  purchaser,  a  loss  to 
the  broker,  and,  where  his  client  wass  a  seller,  a  profit  to 
the  broker.  The  question  arises  whether  he  is  entitled  to 
recover  this  loss  from  his  client  and  whether  he  will  be 
after  the  war  bound  to  account  for  this  profit  to  his  client. 

■    Jh  Esposito  V.  Bowden,  7  E.  &  B.,  781 ;  Janson  v.  Driefontein  Consolidated 
■^--Mines,-liiiiuted,  1902,  A.  C.  484,  at  p.  509. 


52 

On  the  whole  the  better  view  seems  to  be  that  as  far  as  the 
loss  is  concerned,  the  broker  is  entitled  to  an  indemnity. 
The  broker  or  other  agent  is  entitled  to  an  indemnity 
from  his  principal  for  all  loss  incurred  by  him  through 
acting  according  to  his  mandate,  provided  such  loss  is 
not  occasioned  by  his  own  fault.  This  loss  he  has 
incurred  by  reason  of  entering  into  a  contract  for  the 
client,  in  respect  of  which,  according  to  the  recognised 
usage  of  the  Stock  Exchange,  he  had  to  take  a  personal 
liability.  Through  no  fault  of  his  the  contract  has,  as 
far  as  his  client  is  concerned,  become  impossible  of  per- 
formance and  has  probably  been  determined ;  but  the 
broker  is  involved  in  a  personal  loss  which  he  has 
minimised  as  far  as  possible  by  closing  the  transaction ; 
and  it  is  submitted  that  he  is  entitled  to  be  indemnified 
by  the  client. 

Where  the  broker  has  made  a  profit,  the  matter  is 
somewhat  different,  and  his  liability,  if  any,  to  account 
hereafter  to  the  enemy  client  must  depend  on  the 
principle  of  law,  that  an  agent  is  not  allowed  to  make 
or  keep  any  profit  other  than  his  own  remuneration 
in  respect  of  his  principal's  bargain.  It  may  be 
contended  that  this  profit  was  not  made  in  respect  of  his 
principal's  bargain,  which  was  determined  by  the  war 
Ibefore  the  profit  was  made ;  but  on  the  whole  the  better 
view  seems  to  be  that  this  is  a  profit  made  in  respect  of 
his  principal's  ]jargain,  because  it  is  only  by  reason  of 
his  having  made  that  bargain  for  him  that  there  is  any 
profit.     Both  points  raise  very  difficult  questions. 

A  broker,  who  at  the  outbreak  of  war  held  securities 
or  money  belonging  to  an  enemy  in  order  to  enable  him 
to   deliver  or  take   delivery  and    pay  under  a  contract 
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made  before  the  war,  cannot  either  deliver  or  take 
delivery  and  pay  without  trading  with  the  enemy,  and 
he  is  not  permitted  to  return  the  securities  or  money  to 
the  enemy.  Accoxdi^gly  the  right  course _f or  him  where 
possible  is  to  close  the  bargain  as  between  him  and  the 
"JolDber,  and  to  hold  any  secmities  or  money  until  after 
the  war.  (^) 

At  the  outbreak  of  war  there  were  a  large  number 
of  securities  which  were  registered  in  the  names  of 
persons,  firms  or  companies  who  have  become  enemies, 
which  in  fact  belonged  to  British  subjects  and  others 
without  enemy  character.  They  were  mainly  in 
Canadian  and  American  companies.  These  are  repre- 
sented by  certificates  in  the  names  of  the  registered 
holders,  and,  where  they  have  been  dealt  with,  they  bear 
on  the  back  forms  of  transfer  and  power  of  attorney  in 
blank  signed  by  the  registered  holder.  When  so 
endorsed  they  pass  by  delivery  from  hand  to  hand,  and 
the  blanks  can  at  any  time  be  filled  up  by  a  holder  who 
desires  to  get  himself  registered.  The  dividends  are 
payable  to  the  registered  holder,  and  it  was  naturally 
desired  by  the  true  owner  himself  to  obtain  any  dividends 
accruing  due  before  he  could  get  himseK  registered, 
which  dividends  in  the  ordinary  course  would  have  been 
received  by  the  enemy  registered  holder,  and  for  which 
he  would  have  been  accountable  to  the  true  owner. 

As  far  as  Canadian  companies  are  concerned  they 
would  not  pay  the  dividends  to  enemies  by  reason  of 
their  laws  as  to  trading  with  the  enemy ;  but  American 
companies  are  neutrals  and  under  no  such  obligation. 

On  August   20th   the    Canadian     Pacific    Railway 

(1)  But  he  may  have  to  hand  them  to  the  Custodian  under  the  Amendment  Act, 
see  post  p.  85. 
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Company  agreed  that  on  receipt  of  a  proper  form  of 
indemnity  and  affidavit  tliat  holders  in  Great  Britain  of 
certificates  registered  in  Grerman  or  Austrian  names  are 
the  owners  or  agents  for  the  owners,  such  holders,  if  they 
presented  the  certificates  in  the  company's  London 
Transfer  Office,  would  be  paid  the  dividend  due  on 
October  1st,  the  owners  undertaking  to  transfer  into  new 
names  when  the  books  re-opened.  (^) 

On  September  17th  the  Committee  of  the  Stock 
Exchange  gave  notice  that  American  share  certificates 
in  enemies'  names  should  not  pass  cun-ent  indefinitely 
and  state  its  intention  to  issue  a  notice  fixing  the  date 
after  which  they  would  cease  to  be  good  delivery  and 
advising  members  holding  such  certificates  to  take  steps 
for  their  registration. (^) 

London  agencies  of  certain  Grerman  and  Austrian 
banks  with  branches  or  agencies  in  England  have 
been  permitted  to  continue  business  here  under  certain 
limitations  and  with  an  Official  Supervisor.  The  Super- 
visor on  October  8th  gave  notice  that,  where  shares 
stood  in  the  names  of  the  London  agencies  or  their 
nominees  and  the  banks  had  parted  with  ownership  but 
were  stiU  registered  in  respect  of  shares,  the  agencies 
would  pay  over  any  dividend  received  to  the  owners 
other  than  enemies  upon  production  of  the  certificate. 
Where,  however,  the  shares  are  registered  in  the  name 
of  the  banks  themselves,  he  could  not  say  that  the 
dividends  would  be  received  in  London,  as  the  banks 
might  direct  them  to  be  paid  to  them  abroad.  If  they 
were  received  by  the  London  agencies,  they  would  be 
paid  over  to  the  owners. 

(i)  Post  p.  97. 
(2)  Post  p.  99. 
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The  holders  of  any  such  shares  should  take  steps 
to  get  themselves  on  the  register. 

On  November  27th  was  passed  the  Trading  with 
the  Enemy  Amendment  Act,  1914,  (^).  Its  objects 
are  to  preserve  in  this  country  during  the  war  enemies' 
property,  to  prevent  payment  of  dividends  or  profits  to 
enemies  and  to  prevent  the  transfer  of  property  by 
enemies  in  such  a  way  that  proceeds  of  such  property 
might  be  made  available  to  the  enemy. 

For  the  purposes  of  this  Act  "  enemies  "  are  defined 
as  persons  and  bodies  of  persons  resident  or  carrying  on 
business  in  any  country  with  which  His  Majesty  is  for 
the  time  being  at  war. 

A  Custodian  of  enemy  property  is  appointed,  who 
for  England  and  Wales  is  to  be  the  Public  Trustee. 

Any  sum,  which,  had  a  state  of  war  not  existed, 
would  have  been  payable  to  or  for  the  benefit  of  the 
enemy  by  way  of  dividends  interest  or  profits,  is  to  be 
paid  within  14  days  after  the  passing  of  the  Act  or,  if  it 
would  have  been  payable  after  the  passing  of  the  Act, 
within  14  days  after  it  would  have  been  paid.  Such 
sums  are  to  be  held  by  the  Custodian.  (^) 

In  the  case  of  companies  of  which  one  third  of  the 
shareholders  or  directorate  immediately  before,  or  at  any 
time  since,  the  commencement  of  the  war  were  either 
subjects  of,  or  resident  or  carrying  on  business  in,  a 
State  at  war  with  His  Majesty,  and  in  the  case  of  firms, 
of  which  one  of  the  partners  either  immediately  before 
or  since  the  commencement  of  the  war  was  a  subject  of, 
or  resident  or  carrying  on  business  in,  such  State,  or  in 
the  case  of  a  person,  firm  or  company  acting  as  agent 

(1)  5  Geo.  v.,  c.  12. 

(2)  S.  2. 
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for  any  person,  firm  or  company  trading  or  carrying  on 
business  in  such  State,  the  Board  of  Trade  or  its 
inspectors  can  declare  dividends,  or  require  profits  and 
interest  to  he  distributed,  on  their  being  satisfied  that 
the  person,  firm,  or  company  have  not  distributed  as 
dividends,  interest,  or  profits  the  whole  of  the  amount 
properly  available  for  that  purpose.  This  provision  also 
applies  to  interest  in  respect  of  any  loan  to  a  firm  or 
person  carrying  on  business,  for  the  purpose  of  that 
business  C). 

It  is  to  be  observed  that  for  the  purpose  of  bringing 
into  operation  the  powers  to  declare  dividends,  interest, 
and  profits,  the  enemy  shareholders,  directors,  or 
member  of  the  firm,  include  subjects  of  enemy  States, 
as  well  as  persons  resident  or  carrying  on  business 
therein. 

The  effect  of  these  provisions  is  to  prevent  the 
holding  up  of  dividends,  interest,  and  profits  which  would 
ordinarily  be  payable  to  enemies,  and  to  secure  that  it 
shall  be  paid  to  the  Custodian. 

Any  person  who  holds,  or  manages  for,  an  enemy 
any  property  of  any  kind  must  within  a  month  com- 
municate particulars  of  such  property  to  the  Custodian  (^) . 

The  Custodian,  or  any  creditor  or  other  person 
interested,  can  then  apply  to  the  High  Court  for  an 
order  vesting  such  property  in  the  Custodian  with 
powers  of  selling,  managing,  and  deahng  with  such 
property  f). 

(1)  The  Trading  with  Enemy  Act,  1914,  4  &  5,  Geo.   V.,  c.  87,  S.   2.      (2), 

5  Geo.  v.,  c.  12,  S.  2  (1)  (4)  &  (5). 
{')  S.  3. 
(3)  S.  4. 
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This  provision  applies  to  money  and  securities  of 
an  enemy  in  the  hands  of  his  broker.  If  the  broker 
has  a  lien  on  such  money  or  securities,  presumably  he 
would  be  permitted  to  retain  sufficient  to  meet  such  lien. 
A  broker  has  a  lien  for  all  a  client's  indebtedness  upon 
all  a  client's  securities  that  come  to  his  hands  (^). 

Where  a  broker  has  money  of  an  enemy  client  in 
his  hands,  and  claims  to  be  entitled  to  set  off  a  claim 
for  an  indemnity  or  other  debt  due  by  the  enemy  client 
to  him,  it  is  conceived  that  he  can  retain  sufficient ;  but 
it  would  be  a  wise  precaution  to  inform  the  Custodian 
of  the  facts,  as  it  is  a  criminal  offence  to  omit  to  give 
the  notice  required  by  the  Act  (^) . 

Where  the  Custodian  receives  property  either  as  an 
enemy's  dividends  interest  or  profits,  or  under  a  vesting 
order,  it  is  made  available  under  certain  conditions  to 
meet  debts  due  by  the  enemy  (^). 

No  person  can  by  virtue  of  any  transfer  or  assign- 
ment since  the  war  began  of  any  negotiable  instrument 
debt  or  other  chose  in  action,  or  delivery  of  any  security 
transferable  by  delivery,  made  in  his  favour  by  or  on 
behalf  of  an  enemy,  obtain  any  rights  or  remedies  there- 
under against  the  person  liable  to  pay,  unless  it  was 
made  by  leave  of  the  Board  of  Trade,  or  before  the 
war,  and  persons  recognising  such  transfer  or  assign- 
ment by  payment  are  guilty  of  the  offence  of  trading 
with  the  enemy.  (*)  But  this  is  not  to  apply  to  such 
transfers  and  assignments  as  can  be  shown  to  have  been 
made    bona  fide   and  for  valuable  consideration   before 

(1)  Jones  V.  Peppercorn,  28,  L.  J.  Ch.  150,  Hope  v.  Glendinning  1911  A.  C.  419. 

(2)  5  Geo.  V.  c.  12  S.  3    S.  3. 
(=»)  S.  5. 

(■»)  S.  6. 
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November  19tli,  1914.  C)  The  effect  of  this  is  that  no 
debt  due  to  an  enemy,  such  as  for  the  purchase  price  of 
shares  sold  or  for  differences,  and  no  rights  to  dividend, 
whether  represented  by  coupon,  or  not,  and  no  right  to 
be  paid  in  respect  of  bearer  securities,  such  as  bonds 
which  have  been  drawn,  can  be  made  enforceable,  by 
the  enemy  assigning  it  to  a  resident  here  or  in  a  neutral 
State,  unless  such  debt  was  assigned  dona  fide  and  for 
value  before  November  19th, 

A  difficulty  is  likely  to  arise  in  the  case  of  coupons 
and  securities  transferable  by  delivery,  especially  those 
coming  from  neutral  countries,  because  it  may  be  very 
difficult  to  ascertain  whether  the  neutral  has  got  them 
from  an  enemy.  Where  a  coupon  or  other  security, 
transferable  by  delivery,  is  presented  for  payment  and 
the  company,  municipal  authority,  or  other  body  has 
reason  to  suspect  that  it  is  presented  on  behalf  of  or  for 
the  benefit  of  an  enemy,  or  that  since  the  commence- 
ment of  the  war  it  has  been  held  by  or  on  behaK  of  an 
enemy,  the  company  or  body  can  get  a  good  discharge 
by  paying  the  amount  into  Coui*t.(^) 

No  transfers  after  November  27th  by  or  on  behalf 
of  an  enemy  of  any  securities  are  to  confer  on  the 
transferee  any  title ;  (^)  and  no  such  transfers  are  to  be 
recognised  by  companies,  municipal  authorities,  or  other 
bodies  ;  and  no  transfer  of  registered  securities  standing 
in  the  name  of  an  enemy  is  to  be  registered  without 
leave  of  a  Court.  (*), 

0)  s.  6. 

(2)  S.  7. 

(3)  S.  8  (1). 
e)  S.  8  (2). 
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No  share  warrants  to  bearer  are  to  be  issued  in 
respect  of  any  shares  or  stock  registered  in  the  name  of 
an  enemy.   Q) 

Penalties  are  imposed  for  breach  of,  or  offences 
against,  the  various  provisions  of  this  Act. 

No  doubt  the  result  of  this  will  be  that  certificates 
in  the  names  of  enemies,  or  transfers,  where  the  trans- 
feror's address  is  given  as  being  in  an  enemy  country, 
will  not  be  good  delivery.  Difficulties  may  arise  in  the 
case  of  certificates  and  transfers  which  do  not  show  their 
enemy  origin  on  their  face,  and  in  the  case  of  bearer 
securities  where  the  holder  may  have  no  suspicion 
that  they  come  from  an  enemy,  and  may  find  that  the 
company  or  other  body  has  such  suspicion,  and  refuses 
to  recognise  the  holder's  title  or  pays  any  money  due 
into  Court. 

NOTE. 

This  matter  has  now  been  further  dealt  with  by  the  Temporary  Regulations 
for  the  re-opening  of  the  Stock  Exchange'-,  in  which  the  attempt  is  made  to  prevent 
enemies  from  making  use  directly  or  indirectly,  by  sales  through  neutrals,  of  the  Stock 
Exchange  for  the  purpose  of  dealing  in  securities. 

It  is  provided  by  these  Regulations  that  no  securities'  are  good  delivery  unless 
accompanied  by  a  declaration  that  they  have  not  left  the  United  Kingdom  except  for 
purposes  of  registration  since  September  30th,  1914,  and  that  they  have  not  been  since  the 
declaration  of  war  in  enemy  ownership ;  securities  deposited  against  loans  are  considered 
to  be  in  the  ownership  of  the  lender^.  In  the  case  of  bearer  securities  and  securities 
endorsed  in  blank  a  similar  declaration  is  required  with  regard  to  enemy  ownership,  and 
further  they  must  bear  the  Government  stamp  (required  for  revenue  purposes  in  respect  of 
such  securities  in  the  United  Kingdom)  dated  before  October  1st,  1914,  except  of 
course  in  the  case  of  new  issues.  The  Committee  retains  power  to  grant  special  leave  for 
delivery  in  respect  of  other  securities*.  It  is  to  be  observed  that  possession  in  the  United 
Kingdom  evidenced  by  the  declaration  or  stamp  is  a  requisite,  and  it  follows  that 
securities  held  in  neutral  countries  since  that  date  are  not,  generally  speaking,  good 
delivery.  But  if  Temporary  Regulation  9  does  not  apply  to  bearer  securities,  there  seems 
to  be  a  possibility  of  such  securities,  if  stamped  before  October  1st  and  transmitted  to  a 
neutral  country,  being  good  delivery  on  their  return  from  abroad. 

Brokers  are  required  before  completing  to  obtain  a  declaration  and  to  satisfy 
themselves  that  the  order  is  not  directly  or  indirectly  on  behalf  or  for  the  benefit  of  au 
enemy  (M  ;  and  for  the  purpose  of  these  Regulations  enemy  character  depends  not  on 
nationality  but  on  residence  or  carrying  on  business  in  au  enemy  country (»). 

At  the  same  time  it  was  provided  that  naturalised  British  subjects  of  enemy 
origin  are  not  admitted  to  the  Stock  Exchange  unless  they  satisfy  the  Committee  that  they 
have  been  de-nationalised  in  their  country  of  origin. (') 

S.  8  (3). 

Post  p.  127. 

Temporary  Regulation  9,  post  p.  129. 

Temporary  Regulation  10,  post  p.  130. 

Temporary  Regulation  12,  post  p.  130. 

Temporary  Regulation  11,  post  p.  130. 

Temporary  Regulation  2  (b),  post  p.  128,  Notice  of  December  82nd,  post  p.  127. 
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APPENDIX    A. 


Emergency  Statutes,  Proclamations  and  Official 

Statements. 


4  &  5  Geo.  v.,  Chapter  11. 
An  Act  to  authorise  His  Majesty  by  Proclamation  to  suspend 
temporarily  the  payment  of  Bills  of  Exchange  and  payments 
in  pursuance  of  other  obligations. 

[3rd  August  1914.] 

BE  it  enacted  by  the  King^s  most  Excellent  Majesty,  by 
and  with  the  advice  and  consent  of  the  Lords  Spiritual  and 
Temporal^  and  Commons,  in  this  present  Parliament  assembled, 
and  by  the  authority  of  the  same  as  follows  : — 

1. —  (1)  His  Majesty  may  by  Proclamation  authorise  the 
postponement  of  the  payment  of  any  bill  of  exchange,  or  of 
any  negotiable  instrument,  or  any  other  payment  in  pursuance 
of  any  conti-act,  to  such  extent,  for  such  time,  and  subject  to 
such  conditions  or  other  provisions  as  may  be  specified  in  the 
Proclamation. 

(2)  No  additional  stamp  duty  shall  be  payable  in  respect  of 
any  instrument  as  a  consequence  of  any  postponement  of  pay- 
ment in  pursuance  of  a  proclamation  under  this  Act  unless  the 
proclamation  otherwise  directs. 

(3)  Any  such  proclamation  may  be  varied,  extended,  or 
revoked  by  any  subsequent  proclamation,  and  separate  pro- 
clamations may  be  made  dealing  with  separate  subjects. 

(4)  The  proclamation  dated  the  third  day  of  August,  nine- 
teen hundred  and  fourteen,  relating  to  the  postponement  of 
payment  of  certain  bills  of  exchange  is  hereby  confirmed  and 
shall  be  deemed  to  have  been  made  under  this  Act. 

2. — (1)  This  Act  may  be  cited  as  the  Postponement  of 
Payments  Act,  1914. 

(2)  This  Act  shall  remain  in  force  for  a  period  of  six  months 
from  the  date  of  the  passing  thereof. 
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Proclamation,  dated  August  6,  1914,  under  the  Postpone- 
ment OP  Payments  Act,  1914  (4  &  5  Geo.  v,  c.  11),  ex- 
tending THE  Proclamation  op  August  2,  1914.  {a). 

The  First  General  Proclamation. 

1914.         No.  1165. 

By  the  King. 

A  Proclamation  for  extending  the  Postponement  of  Payments 
allowed  to  be  made  by  the  Proclamation  of  the  2nd  August, 
1914,  to  certain  other  Payments. 

George  B.I. 

Whereas  under  the  Postponement  of  Payments  Act,  1914, 
His  Majesty  has  power  by  Proclamation  to  authorize  the  post- 
ponement of  the  payment  of  any  bill  of  exchange  or  of  any 
negotiable  instrument  or  of  any  other  payment  in  pursuance 
of  any  contract  to  such  extent  for  such  time  and  subject  to 
such  conditions  or  other  provisions  as  may  be  specified  in  the 
Proclamation  : 

And  whereas  it  is  expedient  that  provision  should  be  made 
for  the  purpose  of  such  postponement  of  payment  in  addition 
to  the  provision  already  made  by  Our  Proclamation,  dated  the 
second  day  of  August,  nineteen  hundred  and  fourteen,  relating 
to  the  postponement  of  payment  of  certain  bills  of  exchange : 

Now,  therefore.  We  have  thought  fit,  by  and  with  the  advice 
of  Our  Privy  Council,  to  issue  this  Our  Poyal  Proclamation, 
and  We  do  hereby  proclaim,  direct,  and  ordain  as  follows  : — 

Save  as  is  hereinafter  provided,  all  payments  which  have 
become  due  and  payable  before  the  date  of  this  Proclamation 
or  which  will  become  due  and  payable  on  any  day  before  the 
beginning  of  the  fourth  day  of  September,  nineteen  hundred 
and  fourteen  in  respect  of  any  bill  of  exchange  (being  a  cheque 
or  bill  on  demand)  which  was  drawn  before  the  beginning  of 
the  fourth  day  of  August,  nineteen  hundred  and  fourteen,  or 
in  respect  of  any  negotiable  instrument  (not  being  a  bill  of 
exchange)  dated  before  that  time,  or  in  respect  of  any  contract 
made  before  that  time,  shall  be  deemed  to  be  due  and  payable 
on  a  day  one  calendar  month  after  the  day  on  which  the  pay- 
ment originally  became  due  and  payable,  or  on  the  fourth  day 

(a)  This  Proclamation  was  extended  by  Proclamation  of  August  12th, 
printed  at  p.  63  below,  and  varied  by  Proclamation  of  September  3rd  printed 
at  p.  64  below,  and  by  Proclamation  of  September  30th,  printed  at  p.  66 
below. 

The  Proclamation  of  August  6th  was  also  varied  by  Proclamation  of  Sep- 
tember 1st,  but  this  last  Proclamation  was  revoked  by  the  Proclamation  of 
September  3rd. 

B2 
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of  September^  nineteen  hundred  and  fourteen,  whichever  is 
the  later  date,  instead  of  on  the  day  on  which  the  payment 
originally  became  due ;  but  payments  so  postponed  shall,  if 
not  otherwise  carrying  inteiest,  and  if  sjpecific  demand  is  made 
for  payment  and  payment  is  refused,  carry  interest  until 'pay- 
ment as  from  the  fourth  day  of  August,  nineteen  hundred  and 
fourteen,  if  they  become  due  and  payable  before  that  day,  and 
as  from  the  date  on  which  they  become  due  and  payable  if 
they  become  due  and  payable  on  or  after  that  day,  at  the  Bank 
of  England  rate  current  on  the  seventh  day  of  August,  nine- 
teen hundred  and  fourteen ;  but  nothing  in  this  Proclamation 
shall  prevent  payments  being  made  before  the  expiration  of  the 
month  for  which  they  are  so  postponed. 

This  Proclamation  shall  not  apply  to — 

(1)  Any  payment  in  respect  of  wages  or  salary. 

(2)  Any  payment  in  respect  of  a  liability  which  when  in- 

curred did  not  exceed  five  pounds  in  amount. 

(3)  Any  payment  in  respect  of  rates  or  taxes. 

(4)  Any  payment  in  respect  of  maritime  freight. 

(6)  Any  payment  in  respect  of  any  debt  from  any  person 

resident  outside  the  British  Islands,  or  from  any 
firm,  company  or  institution  whose  principal  place 
of  business  is  outside  the  British  Islands,  not  being 
a  debt  incurred  in  the  British  Islands  by  a  person,, 
firm,  company,  or  institution,  having  a  business 
establishment  or  branch  business  establishment  in 
the  British  Islands. 

{6)  Any  payment  in  respect  of  any  dividend  or  interest 
payable  in  respect  of  any  stocks,  funds,  or 
securities  (other  than  real  or  heritable  securities)  in 
which  trustees  are,  under  section  one  of  the  Trustee 
Act,  1893,  or  any  other  Act  for  the  time  being  in 
force,  authorized  to  invest. 

(7)  Any  liability  of  a  bank  of  issue  in  respect  of  bank 

notes  issued  by  that  bank. 

(8)  Any  payment  to   be   made  by  or  on  behalf  of  His 

Majesty  or  any  Government  Department,  including 
the  payment  of  old  age  pensions. 

(9)  Any  payment  to  be  made  by  any  person  or  society  in 

pursuance  of  the  National  Insurance  Act,  1911,  or 
any  Act  amending  that  Act  (whether  in  the  nature 
of  contributions,  benefits,  or  otherwise). 
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(10)  Any  payment  under  the  Workmen's  Compensation 

Act,  1906,  or  any  Act  amending  the  same. 

(11)  Any    payment   in    respect    of   the    withdrawal  of  a 

deposit  by  a  depositor  in  a  trustee  savings  bank. 
Nothing  in  this  Proclamation  shall  affect   any  bills  of  ex- 
change to  which  Our  Proclamation  dated  the  second  day  of 
August,  nineteen  hundred  and  fourteen,  relating  to  the  post- 
ponement of  payment  of  certain  bills  of  exchange  applies. 

Given  at  Our  Court  at  Buckingham  Palace,  this  sixth  day 
of  August,  in  the  year  of  our  Lord  one  thousand  nine 
hundred  and  fourteen,  and  in  the  Fifth  year  of  Our 
Reign. 

God  Save  the  King. 


Proclamation,  dated  August  12,  1914,  undee  the  Post- 
ponement OF  Payments  Act,  1914  (4  &  5  Geo.  v,  c.  11), 
extending  the  proclamation  op  august  6,  1914. 

The  Second  General  Proclamation. 

1914.     No.  1230. 

By   the    King. 

A  Proclamation  for  Postponement  of  Payments. 

Oeorge  B.I. 

Whereas  it  is  expedient  to  extend  Our  Proclamation,  dated 
the  sixth  day  of  August,  nineteen  hundred  and  fourteen  (re- 
lating to  the  postponement  of  payments),  so  as  to  cover  bills 
of  exchange  under  certain  circumstances,  and  also' payments 
in  respect  of  any  debt  from  any  bank  wh(5se  principal  place  of 
business  is  in  any  part  of  His  Majesty ^s  Dominions  or  any 
British  Protectorate : 

Now,  therefore,  We  have  thought  fit,  by  and  with  the  advice 
of  Our  Privy  Council,  to  issue  this  Our  Royal  Proclamation, 
and  Wb  do  hereby  proclaim,  direct,  and  ordain  as  follows : 

Notwithstanding  anything  contained  in  the  said  Proclama- 
tion, dated  the  sixth  day  of  August,  nineteen  hundred  and 
fourteen  (relating  to  the  postponement  of  payments),  that 
Proclamation  shall  apply,  and  shall  be  deemed  always  to  have 
applied — 

(a)  To  any  bill  of  exchange  which  has  not  been  re-accepted 
under  Our  Proclamation,  dated  the  second  day  of 
August,  nineteen  hundred  and  fourteen,  as  it  applies 
to  a  bill  of  exchange,  being  a  cheque  oi   bill  on 
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demand,  unless  on  the  presentation  of  the  bill  the 
acceptor  has  expressly  refused  re-acceptance  thereof, 
but  with  the  substitution,  as  respects  rate  of 
interest,  of  the  date  of  the  presentation  of  the  bill  for 
the  seventh  day  of  August,  nineteen  hundred  and 
fourteen;  and 

(h)  also  to  payments  in  respect  of  any  debt  from  any 
bank  whose  principal  place  of  business  is  in  any 
part  of  His  Majesty^s  Dominions  or  any  British 
Protectorate,  although  the  debt  was  not  incurred 
in  the  British  Islands  and  the  bank  had  not  a 
business  establishment  or  branch  business  establish- 
ment in  the  British  Islands. 

Given  at  Our  Court  at  Buckingham  Palace,  this  Twelfth 
day  of  August,  in  the  year  of  our  Lord  one  thousand 
nine  hundred  and  fourteen,  and  in  the  Fifth  year  of 
Our  Reign. 

God  Save  the  King. 


Proclamation,  dated  September  3,  1914,  under  the  Postpone- 
ment OP  Payments  Act,  1914  (4  &  5  Geo.  v,  c.  11),  varying 
THE  Proclamations  op  August  2nd,  6th,  and  12th  and 
revoking  Proclamation  op  September  1st,  1914. 

The   Third  General  Proclamation. 

1914.      No.  1324. 

By  the  King. 

A  Proclamation  varying  the  Proclamations  in  respect  of  the 
Postponement  of  Payments,  dated  respectively  the  second 
day  of  August,  the  sixth  day  of  August,  and  the 
twelfth  day  of  August,  and  revoking  the  Proclamation, 
dated  the  first  day  of  September,  nineteen  hundred  and 
fourteen. 

George  E.I. 

Whereas  under  the  Postponement  of  Payments  Act,  1914, 
We  have  power,  by  Proclamation,  to  authorize  the  postpone- 
ment of  the  payment  of  any  bill  of  exchange,  or  of  any 
negotiable  instrument,  or  any  other  payment  in  pursuance  of 
any  contract,  to  such  extent,  and  for  such  time,  and  subject  to 
such  conditions  or  other  provisions  as  may  be  specified  in  the 
Proclamation  : 
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And  whereas^  in  pursuance  of  that  power.  We  have  issued 
Proclamations  in  relation  to  the  postponement  of  payments 
due  before  We  were  in  a  state  of  war  or  due  in  respect  of 
contracts  made  before  that  time,  dated  the  sixth  day  of  August, 
and  the  twelfth  day  of  August,  nineteen  hundred  aiid  fourteen; 
and  on  the  second  day  of  August,  nineteen  hundred  and  four- 
teen. We  also  issued  a  Proclamation  which  is  confirmed  by  th& 
said  Postponement  of  Payments  Act,  1914,  and  is  deemed  to 
have  been  issued  under  that  Act : 

And  whereas,  under  the  said  Act,  We  have  power  to  vary, 
extend  or  revoke  any  Proclamation  under  that  Act  by  a  subse- 
quent Proclamation : 

And  whereas  it  is  desirable  in  the  best  interests  of  Our 
Pealm  at  the  present  juncture  that  all  persons  who  can  dis- 
charge their  liabilities  should  do  so  without  delay,  but  it  is  at 
the  same  time  for  certain  purposes  expedient  that  Our  said 
Proclamations  should  be  varied,  and  for  that  purpose  We 
issued  a  Proclamation,  dated  the  first  day  of  September,  nine- 
teen hundred  and  fourteen : 

And  whereas  it  is  expedient  to  revoke  the  last-mentioned 
Proclamation  and  to  substitute  therefor  such  ^variations  of  Our 
other  Proclamations  as  are  hereinafter  set  forth  : 

Now,  therefore.  We  have  thought  fit,  by  and  with  the  advice 
of  Our  Privy  Council,  to  issue  this  Our  Royal  Proclamation, 
and  We  do  hereby  proclaim,  direct,  and  ordain  as  follows : — 

1.  If  on  the  presentation  for  payment  of  a  bill  of  exchange 
which  has  before  the  fourth  day  of  September,  nineteen 
hundred  and  fourteen,  been  re-accepted  under  the  terms  of  Our 
said  Proclamation,  dated  the  second  day  of  August,  nineteen 
hundred  and  fourteen,  the  bill  is  not  paid,  then,  the  said 
Proclamation  shall,  in  its  application  to  that  bill,  have  effect  as 
if  the  period  of  two  calendar  months  had  been  in  the  Procla- 
mation substituted  for  the  period  of  one  calendar  month,  and 
the  sum  mentioned  in  the  form  of  re-acceptance  under  the 
said  Proclamation  shall  be  deemed  to  be  increased  by  the 
amount  of  interest  on  the  original  amount  of  the  Bill  for  one 
calendar  month  calculated  at  the  Bank  of  England  rate  current 
on  the  date  when  the  bill  is  so  presented  for  payment  as 
aforesaid. 

2.  Our  said  Proclamation,  dated  the  sixth  day  of  August, 
nineteen  hundred  and  fourteen,  as  extended  by  Our  said 
Proclamation,  dated  the  twelfth  day  of  August,  nineteen  hun- 
dred and  fourteen,  shall  apply  to  payments  which  become  due 
and  payable  on  or  after  the  fourth  day  of  September  and  before 
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the  fourth  day  of  October,  nineteen  hundred  and  fourteen 
(whether  they  become  so  due  and  payable  by  virtue  of  the  said 
Proclamations  or  otherwise)  in  like  manner  as  it  applies  to 
payments  which  became  due  and  payable  after  the  date  of 
the  said  first-mentioned  Proclamation  and  before  the  beginning 
of  the  fourth  day  of  September,  nineteen  hundred  and  four- 
teen. 

3.  Nothing  in  this  Proclamation  shall  affect  the  payment 
of  interest  under  the  Proclamations  extended  thereby,  or 
prevent  payments  being  made  before  the  expiration  of  the 
period  for  which  they  are  postponed. 

4.  Our  said  Proclamation,  dated  the  first  day  of  September, 
nineteen  hundred  and  fourteen,  is  hereby  revoked. 

Given  at  Our  Court  at  Buckingham  Palace,  this  Third 
day  of  September,  in  the  year  of  our  Lord  one  thousand 
nine  hundred  and  fourteen,  and  in  the  Fifth  year  of 
Our  Peign. 

God  Save  the  King. 


Proclamation,  dated   September  30,  1914,  under  the   Post- 
ponement OF  Payments  Act,  1914  (4  &  5  Geo.  v,   c.  U), 

VARYING    THE     PROCLAMATIONS    OP    AuGDST     2nD,    6tH,    AND 

12th  AND  September  3ed,  1914. 

The  Final  General  Proclamation. 

1914.     No.  1446. 

By  the  King. 

A  Proclamation  varying  the  Proclamations  in  respect  of  the 
Postponement  of  Payments,  dated  respectively  the  2nd  August, 
Gth  August,  12th  August,  and  3rd  September,  1914. 

George  R.I. 

Whereas  under  the  Postponement  of  Payments  Act,  1914, 
We  have  power  by  Proclamation  to  authorize  the  postpone- 
ment of  the  payment  of  any  bill  of  exchange  or  of  any 
negotiable  instrument  or  any  other  payment  in  pursuance  of 
any  contract  to  such  extent  and  for  such  time  and  subject  to 
such  conditions  or  other  provisions  as  may  be  specified  in  the 
Proclamation : 

And  whereas  in  pursuance  of  that  power  We  have  issued 
Proclamations  in  relation  to  the  postponement  of  payments 
due  before  We  were  in  a  state  of  war  or  due  in  respect  of 
contracts  made  before  that  time,  dated  the  sixth  day  of  August, 
the  twelfth  day  of  August,  and  the  third  day  of  September, 
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nineteen  hundred  and  fourteen  (wliich  are  respectively  referred 
to  in  this  Proclamation  as  the  first,  second,  and  third  General 
Proclamation),  and  on  the  second  day  of  August  nineteen 
hundred  and  fourteen  We  also  issued  a  Proclamation  which  is 
confirmed  by  the  said  Postponement  of  Payments  Acts,  1914, 
and  is  deemed  to  have  been  issued  under  that  Act  and  is 
referred  to  in  this  Proclamation  as  the  Bills  (Re-acceptance) 
Proclamation : 

And  whereas  under  the  Postponement  of  Payments  Act, 
1Q14,  We  have  power  to  vary,  extend  or  revoke  any  Proclama- 
tion under  that  Act  by  a  subsequent  Proclamation  : 

And  whereas  it  is  desirable  in  the  best  interest  of  Our 
Realm  at  the  present  juncture  that  all  persons  who  can  dis- 
charge their  liabilities  should  do  so  without  delay,  but  it  is  at 
the  same  time  expedient  for  the  benefit  of  persons  who  cannot 
so  discharge  their  liabilities  that  a  further  limited  and  final 
extension  of  the  postponement  of  payments  authorised  by  the 
said  Proclamations  should  be  made : 

Now,  therefore.  We  have  thought  fit,  by  and  with  the  advice 
of  Our  Privy  Council,  to  issae  this  Our  Royal  Pioclamation, 
and  We  do  hereby  proclaim  direct  and  ordain  as  follows : — 

1.  The  first  General  Proclamation  as  extended  by  paragraph 
(b)  of  the  second  General  Proclamation  shall,  subject  to  the 
limitations  of  this  Proclamation,  apply  to  payments  which 
become  due  and  payable  on  or  after  the  fourth  day  of  October 
and  before  the  fourth  day  of  November  nineteen  hundred  and 
fourteen  (whether  they  so  become  due  and  payable  by  virtue 
of  the  said  Proclamations  or  the  third  General  Proclamation 
or  otherwise)  in  like  manner  as  it  applies  to  payments  which 
became  due  and  payable  after  the  date  of  the  first  General 
Proclamation  and  before  the  beginning  of  the  fourth  day  of 
September  nineteen  hundred  and  fourteen. 

Provided  that,  if  the  payment  is  one  the  date  whereof  has 
been  postponed  by  virtue  of  any  of  the  said  General  Proclama- 
tions, and  is  one  which  carries  interest  either  by  virtue  of  the 
terms  of  the  contract  or  instrument  under  which  it  is  due  and 
payable  or  by  virtue  of  the  said  General  Proclamations,  then 
the  person  from  whom  the  payment  is  due  shall  not  be  entitled 
to  claim  the  benefit  of  this  Article  unless,  within  three  days 
after  the  date  to  which  the  payment  has  been  postponed  by 
virtue  of  the  said  General  Proclamations,  all  interest  thereon 
up  to  that  date  is  paid. 

This  Article  shall  not  apply  to — 

(a.)  Any  payment  in  respect  of  rent ; 
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(b.)  Abj  payment  due  and  payable  to  or  by  a  retail  trader 
in  respect  of  his  business  as  such  trader. 

2.  The  Bills  (Re-acceptance)  Proclamation  shall  continue  to 
apply  to  bills  of  exchange  (other  than  cheques  and  bills  on 
demand)  accepted  before  the  beginning  of  the  fourth  day  o£ 
August  nineteen  hundred  and  fourteen,  the  date  of  the  original 
maturity  whereof  is  after  the  third  day  of  October. 

If  on  the  presentation  for  payment  of  any  such  bill  the  bill 
is  not  paid  and  is  not  re-accepted  under  the  said  Proclamation, 
then,  unless  on  such  presentation  the  acceptor  has  expressly 
refused  re-acceptance  thereof,  the  bill  shall  for  all  purposes, 
including  the  liability  of  any  drawer  and  indorser  or  any  other 
party  thereto,  be  deemed  to  be  due  and  payable  on  a  date  one 
calendar  month  after  the  date  of  its  original  maturity  instead  of 
on  the  date  of  its  original  maturity,  and  to  be  a  bill  for  the 
original  amount  thereof  increased  by  the  amount  of  interest 
thereon,  calculated  from  the  date  of  the  original  maturity  to 
the  date  of  payment  at  the  Bank  of  England  rate  current  on 
the  date  of  its  original  maturity,  and  paragraph  (a)  of  the 
second  General  Proclamation  shall  not  apply  to  any  such  bill. 

3.  If  on  the  presentation  for  payment  of  a  bill  of  exchange, 
the  date  of  maturity  of  which  has  before  the  fourth  day  of 
October  nineteen  hundred  and  fourteen  become  postponed  either 
by  virtue  of  the  Bills  (Re-acceptance)  Proclamation  or  paragraph 
{a)  of  the  second  Genei-al  Proclamation  (whether  or  not  the 
date  of  maturity  has  been  further  postponed  by  virtue  of  the 
third  General  Proclamation),  the  bill  is  not  paid,  then  the 
date  of  matuinty  shall  be  deemed  to  be  further  postponed  for 
fourteen  days  from  the  date  of  such  presentation  for  payment, 
and  the  original  amount  of  the  bill  shall  be  deemed  to  be 
further  increased  by  the  amount  of  interest  on  the  original 
amount  of  the  bill  for  fourteen  days,  calculated  at  the  Bank  of 
England  rate  current  on  the  date  of  such  presentation  for 
payment. 

4.  Save  as  otherwise  expressly  provided,  nothing  in  this 
Proclamation  shall  affect  the  application  of  the  Genei"al  Procla- 
mations to  payments  to  which  those  Proclamations  apply,  and 
nothing  in  this  Proclamation  shall  prevent  payments  to  which 
this  Proclamation  applies  being  made  before  the  expiration  of 
the  period  for  which  they  are  postponed  thereunder. 

Given  at  Our  Court  at  Buckingham  Palace,  this  Thirtieth 
day  of  September,  in  the  year  of  Our  Lord  one  Thousand 
nine  hundred  and  fourteen,  and  in  the  Fifth  year  of 
Our  Reign. 

God  Save  the  King. 
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4  &  5  Geo.  v.,  Chapter  87. 

An  Act  to  make  provision  with  respect  to  penalties  for  Trading* 
with  the  Enemy,  and  other  purposes  connected  therewith. 

[18th  September  1914.] 

BE  it  enacted  by  the  King's  most  Excellent  Majesty,  by  and 
with  the  advice  and  consent  of  the  Lords  Spiritual  and 
Temporal,  and  Commons,  in  this  present  Parliament  assembled, 
and  by  the  authority  of  the  same,  as  follows  : — 

1. — (1)  Any  person  who  during  the  present  war  trades  or 
has,  since  the  fourth  day  of  August  nineteen  hundred  and 
fourteen,  traded  with  the  enemy  within  the  meaning  of  this  Act 
shall  be  guilty  of  a  misdemeanour,  and  shall — 

(a)  on  conviction  under  the  Summary  Jurisdiction  Acts, 

be  liable  to  imprisonment  with  or  without  hard 
labour  for  a  term  not  exceeding  twelve  months,  or 
to  a  fine  not  exceeding  five  hundred  pounds,  or  to 
both  such  imprisonment  and  fine  ;  or 

(b)  on  conviction  on  indictment,  be  liable  to  penal  ser- 

vitude for  a  term  not  exceeding  seven  or  less  than 
three  years  or  to  imprisonment  with  or  without 
hard  labour  for  a  term  not  exceeding  two  years,  or 
to  a  fine,  or  to  both  such  penal  servitude  or  im- 
prisonment and  fine ; 
and  the  court  may  in  any  case  order  that  any  goods  or  money, 
in  respect  of  which  the  offence  has  been  committed,  be  forfeited. 

(2)  For  the  purposes  of  this  Act  a  person  shall  be  deemed 
to  have  traded  with  the  enemy  if  he  has  entered  into  any 
transaction  or  done  any  act  which  was,  at  the  time  of  such 
transaction  or  act,  prohibited  by  or  under  any  proclamation 
issued  by  His  Majesty  dealing  with  trading  with  the  enemy 
for  the  time  being  in  force,  or  which  at  common  law  or  by 
statute  constitutes  an  offence  of  trading  with  the  enemy  : 

Provided  that  any  transaction  or  act  permitted  by  or  under 
any  such  proclamation  shall  not  be  deemed  to  be  trading  with 
the  enemy. 

(3)  Where  a  company  has  entered  into  a  transaction  or  has 
done  any  act  which  is  an  offence  under  this  section,  every 
director,  manager,  secretary,  or  other  officer  of  the  company 
who  is  knowingly  a  party  to  the  transaction  or  act  shall  also 
be  deemed  guilty  of  the  offence. 

(4)  A  prosecution  for  an  offence  under  this  section  shall  not 
be  instituted  except  by  or  with  the  consent  of  the  Attorney- 
General  : 
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Provided  that  the  person  charged  with  such  an  offence  may- 
be arrested  and  a  warrant  for  his  arrest  may  be  issued  and 
executed,  and  such  person  may  be  remanded  in  custody  or  on 
bail  notwithstanding  that  the  conseDt  of  the  Attorney-General 
to  the  institution  of  the  prosecution  for  the  offeace  has  not  been 
obtained,  but  no  further  or  other  proceedings  shall  be  taken 
until  that  consent  has  been  obtained. 

(5)  Where  an  act  constitutes  an  offence  both  under  this  Act 
and  under  any  other  Act,  or  both  under  this  Act  and  at  common 
law,  the  offender  shall  be  liable  to  be  prosecuted  and  punished 
under  either  this  Act  or  such  other  Act,  or  under  this  Act  or 
at  common  law,  but  shall  not  be  liable  to  be  punished  twice 
for  the  same  offence. 

2. — (1)  If  a  justice  of  the  peace  is  satisfied,  on  information 
on  oath  laid  on  behalf  of  a  Secretary  of  State  or  the  Board  of 
Trade,  that  there  is  reasonable  ground  for  suspecting  that  an 
offence  under  this  Act  has  been  or  is  about  to  be  committed 
by  any  person,  firm,  or  company,  he  may  issue  a  warrant 
authorising  any  person  appointed  by  a  Secretary  of  State  or 
the  Board  of  Trade  and  named  in  the  warrant  to  inspect  all 
books  or  documents  belonging  to  or  under  the  control  of  that 
person,  firm,  or  company,  and  to  require  any  person  able  to 
give  any  information  with  respect  to  the  business  or  trade  of 
that  person,  firm,  or  company  to  give  that  information,  and  if 
accompanied  by  a  constable  to  enter  and  search  any  premises 
used  in  connection  with  the  business  or  trade,  and  to  seize  any 
such  books  or  documents  as  aforesaid  : 

Provided  that  when  it  appears  to  a  Secretary  of  State  or  the 
Board  of  Trade  that  the  case  is  one  of  great  emergency  and 
that  in  the  interests  of  the  State  immediate  action  is  necessary, 
a  Secretary  of  State  or  the  Board  of  Trade  may,  by  written 
order,  give  to  a  person  appointed  by  him  or  them  the  like 
authority  as  may  be  given  by  a  warrant  of  a  justice  under 
this  subsection. 

(2)   Where  it  appears  to  the  Board  of  Trade — 

(a)  in  the  case  of  a  firm,  that  one  of  the  partners  in  the 
firm  was  immediately  before  or  at  any  time  since 
the  commencement  of  the  present  war  a  subject  of, 
or  resident  or  carrying  on  business  in,  a  state  for 
the  time  being  at  war  with  His  Majesty;  or 

(6)  in  the  case  of  a  company,  that  one-third  or  more  of 
the  issued  share  capital  or  of  the  directorate  of  the 
company  immediately  before  or  at  any  time  since 
the  commencement  of  the  present  war  was  held  by 
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or  on  behalf  of  or  consisted  of  persons  who  were 
subjects  of,  or  resident  or  carrying  on  business  in, 
a  state  for  the  time  being  at  war  with  His  Majesty; 
or 

(c)  in  the  case  of  a  person,  firm  or  company,  that  the 
person  was  or  is,  or  the  firm  or  company  were  or 
are,  acting  as  agent  for  any  person,  firm  or  company 
trading  or  carrying  on  business  in  a  state  for  the 
time  being  at  war  with  His  Majesty; 

the  Board  of  Trade  may,  if  they  think  it  expedient  for  the 
purpose  of  satisfying  themselves  that  the  person,  firm  or  com- 
pany are  not  trading  with  the  enemy,  by  written  order,  give  to 
a  person  appointed  by  them,  without  any  warrant  from  a  justice, 
authority  to  inspect  all  books  and  documents  belonging  to  or 
under  the  control  of  the  person,  firm  or  company,  and  to 
require  any  person  able  to  give  information  with  respect  to 
the  business  or  trade  of  that  person,  firm  or  company,  to  give 
that  information. 

For  the  purposes  of  this  sub-section,  any  person  authorised 
in  that  behalf  by  the  Board  of  Trade  may  inspect  the  register 
of  members  of  a  company  at  any  time,  and  any  shares  in  a 
company  for  which  share  warrants  to  bearer  have  been  issued 
shall  not  be  reckoned  as  part  of  the  issued  share  capital  of  the 
company. 

(3)  If  any  person  having  the  custody  of  any  book  or  docu- 
ment which  a  person  is  authorised  to  inspect  under  this  section 
refuses  or  wilfully  neglects  to  produce  it  for  inspection,  or  if 
any  person  who  is  able  to  give  any  information  which  may  be 
required  to  be  given  under  this  section  refuses  or  wilfully  neg- 
lects when  required  to  give  that  information,  that  person  shall 
on  conviction  under  the  Summary  Jurisdiction  Act  be  liable  to 
imprisonment  with  or  without  hard  labour  for  a  term  not 
exceeding  six  months,  or  to  a  fine  not  exceeding  fifty  pounds, 
or  to  both  such  imprisonment  and  fine. 

3.  Where  it  appears  to  the  Board  of  Trade  in  reference  to 
any  firm  or  company — 

(a)  that  an  offence  under  this  Act  has  been  or  is  likely  to 
be  committed  in  connection  with  the  trade  or 
business  thereof;  or 

(6)  that  the  control  or  management  thereof  has  been  or  is 
likely  to  be  so  affected  by  the  state  of  war  as  to 
prejudice  the  effective  continuance  of  its  trade  or 
business  and  that  it  is  in  the  public  interest  that  the 
trade  or  business  should  continue  to  be  carried  on  ; 
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tlie  Board  of  Trade  may  apply  to  the  High  Court  for  the 
appointment  of  a  controller  of  the  firm  or  company,  and  the 
High  Court  shall  have  power  to  appoint  such  a  controller,  for 
such  time  and  subject  to  such  conditions  and  with  such  powers 
as  the  courts  thinks  fit,  and  the  powers  so  conferred  shall  be 
either  those  of  a  receiver  and  manager  or  those  powers  subject 
to  such  modificatioDS,  restrictions  or  extensions  as  the  court 
thinks  fit  (including,  if  the  court  considers  it  necessary  or 
expedient  for  enabling  the  controller  to  borrow  money,  power, 
after  a  special  application  to  the  court  for  that  purpose,  to 
create  charges  on  the  property  of  the  firm  or  company  in  priority 
to  existing  charges). 

The  court  shall  have  power  to  direct  how  and  by  whom  the 
costs  of  any  proceedings  under  this  section,  and  the  remunera- 
tion, charges,  and  expenses  of  the  controller,  shall  be  borne, 
and  shall  have  power,  if  it  thinks  fit,  to  charge  such  costs, 
charges,  and  expenses  on  the  property  of  the  firm  or  company 
in  such  order  of  priority,  in  relation  to  any  existing  charges 
thereon,  as  it  thinks  fit. 

4. — (1)  This  Act  may  be  cited  as  the  Trading  with  the 
Enemy  Act,  1914. 

(2)  In  this  Act  the  expression  "  Attorney- General  "  means 
the  Attorney  or  Solicitor  General  for  England,  and  as  respects 
Scotland  means  the  Lord  Advocate,  and  as  respects  Ireland 
means  the  Attorney  or  Solicitor  General  for  Ireland. 

(3)  In  the  application  of  this  Act  to  Scotland  the  Secretary 
for  Scotland  shall  be  substituted  for  a  Secretary  of  State,  and 
the  Court  of  Session  shall  be  substituted  for  the  High  Court ; 
the  court  exercising  summary  jurisdiction  shall  be  the  sheriff 
court ;  references  to  a  justice  of  the  peace  shall  include  refer- 
ences to  the  sheriff  and  a  burgh  magistrate ;  and  references  to 
a  receiver  and  manager  shall  be  construed  as  references  to  a 
judicial  factor. 

(4)  In  the  application  of  this  Act  to  Ireland,  the  Lord 
Lieutenant  shall  be  substituted  for  a  Secretary  of  State. 

(5)  Anything  authorised  under  this  Act  to  be  done  by  the 
Board  of  Trade  may  be  done  by  the  president  or  a  Secretary 
or  Assistant  Secretary  of  the  Board,  or  any  person  authorised 
in  that  behalf  by  the  President  of  the  Board. 
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5  Geo.  v.,  Chapter  12. 

An   Act  to   amend  the  Trading   with   the  Enemy  Act, 
1914,  and  for  purposes  connected  therewith. 

[27th  November  1914.] 

WHEREAS  it  is  expedient  to  make  further  provision  for 
preventing  the  payment  of  money  to  persons  and  bodies  of 
persons  resident  or  carrying  on  business  in  any  country  with 
which  His  Majesty  is  for  the  time  being  at  war  (which  persons 
and  bodies  of  persons  are  hereinafter  referred  to  as  ''enemies^'), 
in  contravention  of  the  law  relating  to  trading  with  the  enemy, 
and  for  preserving,  with  a  view  to  arrangements  to  be  made  at 
the  conclusion  of  peace,  such  money  and  certain  other  property 
belonging  to  enemies;  and  to  make  other  provisions  for  pre- 
venting trading  with  the  enemy  : 

Be  it  therefore  enacted  by  the  King^s  most  Excellent 
Majesty,  by  and  with  the  advice  and  consent  of  the  Lords 
Spiritual  and  Temporal,  and  Commons,  in  this  present  Parlia- 
ment assembled,  and  by  the  authority  of  the  same,  as  follows : — 

1. —  (1)  The  Board  of  Trade  shall  appoint  a  person  to  act  as 
Custodian  of  enemy  property  (hei'einafter  referred  to  as  "  the 
Custodian  ")  for  England  and  Wales,  for  Scotland,  and  for 
Ireland  respectively,  for  the  purpose  of  receiving,  holding,  pre- 
serving, and  dealing  with  such  property  as  may  be  paid  to  or 
vested  in  him  in  pursuance  of  this  Act,  and  if  any  question 
arises  as  to  which  Custodian  any  money  is  to  be  paid  to  under 
this  Act,  the  question  shall  be  determined  by  the  Board  of 
Trade. 

(2)  The  Public  Trustee  shall  be  appointed  to  be  the  Custo- 
dian for  England  and  Wales,  and  shall,  in  relation  to  all  pro- 
perty held  by  him  in  his  capacity  of  Custodian,  have  the  like 
status,  and  his  accounts  shall  be  subject  to  the  like  audit,  as  if 
the  same  were  held  by  him  in  his  capacity  of  Public  Trustee, 
and  the  Public  Trustee  Act,  1906,  shall  apply  accordingly. 

(3)  The  Custodian  for  Scotland  and  Ireland  respectively 
shall  have  such  powers  and  duties  with  respect  to  the  property 
aforesaid  as  may  be  prescribed  by  regulations  made  by  the 
Board  of  Trade  with  the  approval  of  the  Treasury. 

(4)  The  Custodian  may  place  on  deposit  with  any  bank,  or 
invest  in  any  securities,  approved  by  the  Treasury,  any  moneys 
paid  to  him  under  this  Act,  or  received  by  him  from  property 
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vested  in  him  under  this  Act,  and  any  interest  or  dividends 
received  on  account  of  such  deposits  or  investments  shall  be 
dealt  with  in  such  manner  as  the  Treasury  may  direct  : 

Provided  that  the  Custodian  for  any  part  of  the  United 
Kingdom  shall,  if  so  directed  by  the  Treasury,  transfer  any 
money  held  by  him  under  this  Act  to  the  Custodian  of  another 
part  thereof. 

2. — (1)  Any  sum  which,  had  a  state  of  war  not  existed, 
would  have  been  payable  and  paid  to  or  for  the  benefit  of  an 
enemy,  by  way  of  dividends,  interest  or  share  of  profits,  shall 
be  paid  by  the  person,  firm  or  company  by  whom  it  would  have 
been  payable  to  the  Custodian  to  hold  subject  to  the  provisions 
of  this  Act  and  any  Order  in  Council  made  thereunder,  and  the 
payment  shall  be  accompanied  by  such  particulars  as  the  Board 
of  Trade  may  prescribe,  or  as  the  Custodian,  if  so  authorised 
by  the  Board  of  Trade,  may  require. 

Any  payment  required  to  be  made  under  this  subsection  to 
the  Custodian  shall  be  made — 

(a)  within  fourteen  days  after  the  passing  of  this  Act,  if 
the  sum,  had  a  state  of  war  not  existed,  would  have 
been  paid  before  the  passing  of  this  Act ;  and 

{h)  in  any  other  case  within  fourteen  days  after  it  would 
have  been  paid. 

(2)  Where  before  the  passing  of  this  Act  any  such  sum  has 
been  paid  into  any  account  with  a  bank,  or  has  been  paid  to 
any  other  person  in  trust  for  an  enemy,  the  person,  firm  or 
company  by  whom  the  payment  was  made  shall,  within  fourteen 
days  after  the  passing  of  this  Act,  by  notice  in  writing,  require 
the  bank  or  person  to  pay  the  sum  over  to  the  Custodian  to 
hold  as  aforesaid,  and  shall  furnish  the  Custodian  with  such 
particulars  as  aforesaid.  The  bank  or  other  person  shall, 
within  one  week  after  the  receipt  of  the  notice,  comply  with 
the  requirement  and  shall  be  exempt  from  all  liability  for 
having  done  so. 

(3)  If  any  person  fails  to  make  or  require  the  making  of  any 
payment  or  to  furnish  the  prescribed  particulars  within  the 
time  mentioned  in  this  section,  he  shall,  on  conviction  under 
the  Summary  Jurisdiction  Acts,  be  liable  to  a  fine  not  exceed- 
ing one  hundred  pounds  or  to  imprisonment,  with  or  without 
hard  labour,  for  a  term  not  exceeding  six  months,  or  to  both 
such  fine  and  imprisonment,  and  in  addition  to  a  further  fine 
not  exceeding  fifty  pounds  for  every  day  during  which  the 
default  continues,  and  every  director,  manager,  secretary  or 
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officer  of  a  corapany,  or  any  other  person  who  is  knowinp^ly  a 
party  to  the  default  shall,  on  the  like  conviction,  be  liable  to 
the  like  penalty. 

(4)  If,  in  the  case  of  any  person,  firm  or  company  whose 
books  and  documents  are  liable  to  inspection  under  subsection 
(2)  of  section  two  of  the  Trading  with  the  Enemy  Act,  1914 
(hereinafter  referred  to  as  the  principal  Act),  any  question 
arises  as  to  the  amount  which  would  have  been  so  payable 
and  paid  as  aforesaid,  the  question  shall  be  determined  by  the 
person  who  may  have  been  or  who  may  be  appointed  to  inspect 
the  books  and  documents  of  the  person,  firm  or  company,  or, 
on  appeal,  by  the  Board  of  Trade,  and  if,  in  the  course  of 
determining  the  question,  it  appears  to  the  inspector  or  the 
Board  of  Trade  that  the  person,  firm  or  company  has  not  dis- 
tributed as  dividends,  interest  or  profits  the  whole  of  the  amount 
properly  available  for  that  purpose,  the  inspector  or  Board  may 
ascertain  what  amount  was  so  available  and  require  the  whole 
of  such  amount  to  be  so  distributed,  and,  in  the  case  of  a 
company,  if  such  dividends  have  not  been  declared,  the 
inspector  or  the  Board  may  himself  or  themselves  declare  the 
appropriate  dividends,  and  every  such  declaration  shall  be  as 
effective  as  a  declaration  to  the  like  effect  duly  made  in  accord- 
ance with,  the  constitution  of  the  company : 

Provided  that  where  a  controller  has  been  appointed  under 
section  three  of  the  principal  Act  this  subsection  shall  apply  as 
if  for  references  to  the  inspector  there  were  substituted 
references  to  the  controller. 

(5)  For  the  purposes  of  this  Act  the  expression  "  dividends, 
interest  or  share  of  profits  "  means  any  dividends,  bonus  or  in- 
terest in  respect  of  any  shares,  stock,  debentures,  debenture 
stock  or  other  obligations  of  any  company,  any  interest  in 
respect  of  any  loan  to  a  firm  or  person  carrying  on  business  for 
the  purpose  of  that  business,  and  any  profits  or  share  of  profits 
of  such  a  business,  and,  where  a  person  is  carrying  on  any  busi- 
ness on  behalf  of  an  enemy,  any  sum  which,  had  a  state  of  war 
not  existed,  would  have  been  transmissible  by  a  person  to  the 
enemy  by  way  of  profits  from  that  business  shall  be  deemed  to 
be  a  sum  which  would  have  been  payable  and  paid  to  that  enemy. 

3. — (1)  Any  person  who  holds  or  manages  for  or  on  behalf 
of  an  enemy  any  property,  real  or  personal  (including  any 
rights,  whether  legal  or  equitable,  in  or  arising  out  of  property, 
real  or  personal),  shall,  within  one  month  after  the  passing  of 
this  Act  or  if  the  property  comes  into  his  possession  or  under  his 
control  after  the  passing  of  this  Act^  then  within  one  mouth 
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after  the  time  when  it  comes  into  his  possession  or  under  his 
control,  by  notice  in  writing-  communicate  the  fact  to  the 
Custodian,  and  shall  furnish  the  Custodian  with  such  particulars 
in  relation  thereto  as  the  Custodian  may  require,  and  if  any 
person  fails  to  do  so  he  shall,  on  conviction  under  the  Summary 
Jurisdiction  Acts,  be  liable  to  aline  not  exceeding  one  hundred 
pounds  or  to  imprisonment,  with  or  without  hard  laboui',  for  a 
term  not  exceeding  six  months,  or  to  both  such  a  fine  and  im- 
prisonment, and  in  addition  to  a  further  fine  not  exceeding 
fifty  pounds  for  every  day  during  which  the  default  continues. 

(2)  Every  company  incorporated  in  the  United  Kingdom 
and  every  company  which,  though  nob  incorporated  in  the 
United  Kingdom,  has  a  share  transfer  or  share  registration 
office  in  the  United  Kingdom  shall,  within  one  month  after  the 
passing  of  this  Act,  by  notice  in  writing  communicate  to  the 
Custodian  full  particulars  of  all  shares,  stock,  debentures,  and 
debenture  stock  and  other  obligations  of  the  company  which 
are  held  by  or  for  the  benefit  of  an  enemy;  and  every  partner 
of  every  firm,  one  or  more  partners  of  which  on  the  commence- 
ment of  the  war  became  enemies  or  to  which  money  had  been 
lent  for  the  purpose  of  the  business  of  the  firm  by  a  person  who 
so  became  an  enemy,  shall,  within  one  month  after  the  com- 
mencement of  this  Act,  by  notice  in  writing  communicate  to 
the  Custodian  full  particulars  as  to  any  share  of  profits  and 
interest  due  to  such  enemies  or  enemy,  and  if  any  company  or 
partner  fails  to  comply  with  the  provisions  of  this  subsection, 
the  company  shall,  on  conviction  under  the  Summary  Juris- 
diction Acts,  be  liable  to  a  fine  not  exceeding  one  hundred 
pounds,  and  in  addition  to  a  further  fine  not  exceeding  fifty 
pounds  for  every  day  during  which  the  default  continues,  and 
the  partner  and  every  director,  manager,  secretary  or  oSicer 
of  the  company  who  is  knowingly  a  party  to  the  default  shall 
on  the  like  conviction  be  liable  to  the  like  fine,  or  to  imprison- 
ment, with  or  without  hard  labour,  for  a  term  not  exceeding 
six  months,  or  to  both  such  imprisonment  and  fine. 

4. — (1)  The  High  Court  or  a  judge  thereof  may,  on  the 
application  of  any  person  who  appears  to  the  court  to  be  a 
creditor  of  an  enemy  or  entitled  to  recover  damages  against  an 
enemy,  or  to  be  interested  in  any  property,  real  or  personal 
(including  any  rights,  whether  legal  or  equitable,  in  or  arising 
out  of  property  real  or  personal),  belonging  to  or  held  or 
managed  for  or  on  behalf  of  an  enemy,  or  on  the  application 
of  the  Custodian  or  any  Government  Department,  by  order 
vest  in  the  Custodian  any  such  real  or  personal  property  as 
aforesaid,  if  the  court  or  the  judge  is  satisfied  that  such  vest- 
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ing  is  expedient  for  the  purposes  of  this  Act,  and  may  by  the 
order  confer  on  the  Custodian  such  powers  of  sellinj^,  manag- 
inor  and  otherwise  deahng  with  the  property  as  to  tho  court  or 
judge  may  seem  proper. 

(2)  The  court  or  judge  before  making  any  order  under  this 
section  may  direct  that  such  notices  (if  any),  whether  by  way 
of  advertisement  or  otherwise,  shall  be  given  as  the  court  or 
judge  may  think  fit. 

(3)  X  vesting  order  under  this  section  as  respects  property 
of  any  description  shall  be  of  the  like  purport  and  effect  as  a 
vesting  order  as  respects  property  of  the  same  description 
made  under  the  Trustee  Act,  1893. 

5. — (1)  The  Custodian  shall,  except  so  far  as  the  Board  of 
Trade  or  the  Hi^jh  Court  or  a  judge  thereof  may  otherwise 
direct,  and  subject  to  the  pi'ovisions  of  the  next  succeeding 
subsection,  hokl  any  money  paid  to  and  any  property  vested 
in  him  under  this  Act  until  the  termination  of  the  present 
war,  and  shall  thereafter  deal  with  the  same  in  such  manner 
as  his  Majesty  may  by  Order  in  Council  direct. 

(2)  The  property  held  by  the  Custodian  under  this  Act 
shall  not  be  liable  to  be  attached  or  otherwise  taken  in  execu- 
tion, but  the  Custodian  may,  if  so  authorised  by  an  order  of 
the  High  Court  or  a  judge  by  whose  order  any  property 
belonging  to  an  enemy  was  vested  in  the  Custodian  under  this 
Act,  or  of  any  court  in  which  judgment  has  been  recovered 
against  an  enemy,  pay  out  of  the  property  paid  to  hina  in 
respect  of  that  enemy  the  whole  or  any  part  of  any  debts  due 
by  that  enemy  and  specified  in  the  order : 

Provided  that  before  paying  any  such  debt  the  Custodian 
shall  take  into  consideration  the  sufficiency  of  the  property 
paid  to  or  vested  in  him  in  respect  of  the  enemy  in  question 
to  satisfy  that  debt  and  any  other  claims  against  that  enemy 
of  which  notice  verified  by  statutory  declaration  may  have 
been  served  upon  him. 

(3)  The  receipt  of  the  Custodian  or  any  person  duly  autho- 
rised to  sign  receipts  on  his  behalf  for  any  sum  paid  to  him 
under  this  Act  shall  be  a  good  discharge  to  the  nerson  paying- 
the  same  as  against  the  person  or  body  of  persons  in  respect 
of  whom  the  sum  was  paid  to  the  Custodian. 

(4)  The  Custodian  shall  keep  a  register  of  all  property  held 
by  him  under  this  Act  which  register  shall  be  open  to  public 
inspection  at  all  reasonable  times  free  of  charge. 

F  2 
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(5)  In  Ensrland  and  Ireland  the  Lord  Chancellor  and  the 
Lord  Chancellor  for  Ireland  may  by  rules,  and  in  Scotland 
the  Court  of  Session  may  by  act  of  sederunt,  make  provision 
for  the  practice  and  procedure  to  be  adopted  for  the  purposes 
of  this  and  the  last  preceding  section. 

6. —  (1)  No  person  shall  by  virtue  of  any  assignment  of 
any  debt  or  other  chose  in  action,  or  delivery  of  any  coupon 
or  other  security  transferable  by  delivery,  or  transfer  of  any 
other  obligation,  made  or  to  be  made  in  his  favour  by  or  on 
behalf  ot  an  enemy,  whether  for  valuable  consideration  or 
otherwise,  have  any  rights  or  remedies  against  the  person 
liable  to  pay,  discharge  or  satisfy  the  debt,  chose  in  action, 
security  or  obligation,  unless  he  proves  that  the  assignment, 
delivery,  or  transfer  was  made  by  leave  of  the  Board  of  Trade 
or  was  made  before  the  commencement  of  the  present  war, 
and  any  person  who  knowingly  pays,  discharges  or  satisfies 
any  debt,  or  chose  in  action,  to  which  this  subsection  applies, 
shall  be  deemed  to  be  guilty  of  the  offence  of  trading  within 
the  meaning  of  the  principal  Act : 

Provided  that  this  subsection  shall  not  apply  where  the 
person  to  whom  the  assignment,  delivery  or  transfer  was  made, 
or  some  person  deriving  title  under  him,  proves  that  the 
transfer,  delivery  or  assignment  or  some  subsequent,  transfer, 
delivery  or  assignment,  was  made  before  the  nineteenth  day  of 
November,  nineteen  hundred  and  fourteen,  in  good  faith  and 
for  valuable  consideration  nor  shall  this  subsection  apply  to 
any  bill  of  exchange  or  promissory  note. 

(2)  No  person  shall  by  virtue  of  any  transfer  or  a  bill  of 
exchange  or  promissory  note  made  or  to  be  made  in  his  favour 
by  or  on  behalf  of  any  enemy,  whether  for  valuable  considera- 
tion or  otherwise,  have  any  rights  or  remedies  against  any 
party  to  the  instrument  unless  he  proves  that  the  transfer  was 
made  before  the  commencement  ot'  the  present  war,  and  any 
party  to  the  instrument  who  knowingly  discharges  the  instru- 
ment shall  be  deemed  to  be  guilty  of  trading  with  the  enemy 
within  the  meaning  of  the  principal  Act : 

Provided  that  this  subsection  shall  not  apply  where  the 
transferee,  or  some  subsequent  holder  of  the  instrument, 
proves  that  the  transfer,  or  some  subsequent  transfer,  of  the 
instrument  was  made  before  the  nineteenth  day  of  November, 
nineteen  hundred  and  fourteen,  in  good  faith  and  for  valuable 
consideration. 

(3)  Nothing  in  this  section  shall  be  construed  as  validating 
any  assignment,  delivery  or  transfer  which  would  be  invalid 
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apart  from  this  section  or  as  applying  to  securities  within  the 
meaning  of  section  eight  of  this  Act. 

7. — Where  during  the  continuance  of  the  present  war  any 
coupon  or  other  security  transferable  by  delivery  is  presented 
for  payment  to  any  ompany,  municipal  authority,  or  other 
body  or  person,  and  the  company,  body  or  person  has  reason 
to  suspect  that  it  is  so  presented  on  behalf  or  for  the  benefit 
of  an  enemy,  or  that  since  the  commencement  of  the  present 
war  it  has  been  held  by  or  for  the  benefit  of  an  enemy,  the 
company,  body  or  person  may  pay  the  sum  due  in  respect 
thereof  into  the  High  Court,  and  the  same  shall,  subject  to 
rules  of  court,  be  dealt  with  according  to  the  orders  of  the 
court,  and  such  a  payment  shall  for  all  purposes  be  a  good 
discharge  to  the  company,  body  or  person. 

8. — (1)  No  transfer  made  after  the  passing  of  this  Act  by 
or  on  behalf  of  an  enemy  of  any  securities  shall  confer  on  the 
transferee  any  riorhts  or  remedies  in  respect  thereof  and  no 
company  or  municipal  authority  or  other  body  by  whom  the 
securities  were  issued  or  are  managed  shall,  except  as  lit  rein- 
after  appears,  take  any  cognizance  of  or  otherwise  act  upon 
any  notice  of  such  a  transfer  : 

(2)  No  entry  shall  hereafter,  during  the  continuance  of  the 
present  war,  be  made  in  any  register  or  branch  register  or 
other  book  kept  in  the  United  Kingdom  of  any  transfer  of  any 
securities  therein  registered,  inscribed  or  standing  in  the 
name  of  an  eno  my,  except  by  leave  of  a  court  oi  competent 
jurisdiction  or  of  the  Board  of  Trade. 

(3)  No  share  warrants  payable  to  bearer  shall  be  issued 
during  the  continuance  of  the  present  war  in  respect  of  any 
shares  or  stock  registered  in  the  name  of  any  enemy. 

(4)  If  any  company  or  any  body  contravenes  the  provisions 
of  this  section  the  company  or  body  shall  be  liable  on  couvic- 
tion  under  the  Summnry  Jurisdiction  Acts  to  a  fine  not 
exceeding  one  hundred  pounds,  and  every  director,  manager, 
secretary  or  other  officer  of  the  company  or  body  who  is 
knowingly  a  party  to  the  default,  shall  be  liable  on  tlie  like 
conviction  to  a  like  fine  or  to  imprisonment,  with  or  without 
hard  labour,  for  a  term  not  exceeding  six  months. 

(5)  For  the  purposes  oi:  this  section  the  expression 
*' securities "  means  any  annuities,  stock,  shares,  debentures, 
or  debenture  stock  issued  by  or  on  behalf  of  the  Government 
or  by  any  municipal  or  other  authority,  or  by  any  company  or 
by  any  other  body  which  are  registered  or  inscribed  iu  any 
register,  branch  register,  or  other  book  kept  in  the  United 
Kingdom. 
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9. — (1)  During  tlie  continuance  of  the  present  war  a  cer- 
tificate of  incorporation  of  a  company  shall  not  be  given  by 
the  Registrar  of  Joint  Stock  Companies  until  there  has  been 
filed  with  him  either — 

(a)   A  statutory  declaration  by  a  solicitor  of  the  Supreme 

Court,  or,  in  Scotland,  by  an  enrolled  law  agent 

engaged  in  the  formation  of  the  company,  that  the 

company  is  not  formed  for  the  purpose  or  with  the 

intention  of  acquiring  the  whole  or  any  part  of  the 

undertaking  of  a  person,  firm  or  company  the  books 

and   documents    of  which  are  liable  to  inspection 

under  subsection  (2)   of  section  two  of  the  principal 

Act;  or 

(&)  a  licence  from  the  Board   of    Trade    authorising  the 

acquisition  by  the  company  of  such  an  undertaking. 

(2)   Whei^e  such   a  statutory  declaration  has   been  filed  it 

shall  not  be  lawful  for  the  company,  during  the  continuance  of 

the  present  war,  without  the  licence  of  the  Board  of  Trade,  to 

acquire  the  whole  or  any  part  of  anv  such  undertaking,  and 

if   it    does   so  the  company  shall,   without   prejudice    to    any 

other  liability,  be  liable  on   conviction   under    the    Summary 

Jurisdiction  Acts  to  a  fine  not  exceediug  one  hundred  pounds, 

and  every  director,  manager,  secretary,  or  other  officer  of  the 

company  who  is  knowingly  a  party  to  the  default  shall  on  the 

like  conviction  be  liable  to  the  like  fine  or  to   imprisonment, 

with  or  without  hard  labour,  for  a  term  not    exceeding    six 

months. 

10. — (1)  Section  one  of  the  principal  Act  shall  apply  to  a 
person  who  during  the  present  war  attempts,  or  directly  or 
indirectly  offers  or  proposes  or  agrees,  or  has  since  the  fourth 
day  of  August  nineteen  hundred  and  fourteen  attempted  or 
directly  or  indirectly  offered  or  proposed  or  agrted,  to  trade 
with  the  enemy  within  the  meaning  of  that  Act  in  like  manner 
as  it  applies  to  a  person  who  so  trades  or  has  so  traded. 

(2)  If  any  person  without  lawful  authority  in  anywise  aids 
or  abets  any  other  person,  whether  or  not  such  other  person  is 
in  the  United  Kingdom,  to  enter  into,  negotiate,  or  complete 
any  transaction  or  do  any  act  which,  if  effected  or  done  in  the 
United  Kingdom  by  such  other  person,  would  constitute  an 
offence  of  trading  with  the  enemy  within  the  meaning  of  the 
principal  Act,  he  shall  be  deemed  to  be  guilty  of  such  an 
offence. 

(8)  If  any  person  without  lawful  authority  deals,  or 
attempts,  or  offers,  proposes  or  agrees,  whether  directly  or 
indirectly,  to  deal  with  any  money  or  security  for  money   or 
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other  property  wbicli  is  in  his  hands  or  over  which  he  has  any 
claim  or  control  for  the  purpose  of  enablinj^  an  enemy  to  obtain 
money  or  credit  thereon  or  thereby  he  shall  be  deemed  to  be 
guilty  of  the  offence  of  trading  with  the  enemy  within  the 
meaning  of  the  principal  Act. 

3,1. — (1)  In  addition  to  the  grounds  on  which  an  application 
can  be  made  to  the  court  by  the  Board  of  Trade  to  appoint  a 
controller  under  section  three  of  the  principal  Act,  such  an 
application  may  be  made  in  any  case  in  which  the  Board  think 
it  is  expedient  in  the  public  interest  that  a  controller  should 
be  appointed  owing  to  circumstances  or  considerations  arising 
out  of  the  present  war,  and  that  section  shall  be  construed 
accordingly. 

(2)  Section  three  of  the  principal  Act,  as  amended  by  this 
section,  shall  extend  so  as  to  enable  a  controller  to  be  appointed 
of  a  business  carried  on  by  a  person  in  like  manner  as  it 
applies  to  the  appointment  of  a  controller  of  a  business  carried 
on  by  a  firm. 

12. — (1)  Where,  on  the  report  of  an  inspector  appointed  to 
inspect  the  books  and  documents  of  a  person,  firm,  or  company 
under  section  two  of  the  principal  Act,  it  appears  to  the  Board 
of  Trade  that  it  is  expedient  that  the  business  should  be  subject 
to  frequent  inspection  or  constant  supervision,  the  Board  of 
Trade  may  appoint  that  inspector  or  some  other  person  to 
supervise  the  business  with  such  powers  as  the  Board  of  Trade 
may  determine,  and  any  remuneration  payable  and  expenses 
incurred,  whether  for  the  original  inspection  or  the  subsequent 
supervision  to  such  amount  as  may  be  fixed  by  the  Board  of 
Trade,  shall  be  paid  by  the  said  person,  firm,  or  company, 

(2)  Paragraph  (c)  of  subsection  (2)  of  section  two  of  the 
principal  Act  shall  have  effect  and  shall  be  deemed  always  to 
have  had  effect  as  if  for  the  word  "trading,^^  there  were 
substituted  the  word  "  resident.^' 

13. — Where  a  person  has  given  any  information  to  a  person 
appointed  to  inspect  the  books  and  documents  of  a  person, 
firm,  or  company  under  section  two  of  the  principal  Act,  the 
information  so  given  may  be  used  in  evidence  against  him  in 
any  proceedings  relating  to  offences  of  trading  with  the  enemy 
within  the  meaning  of  the  principal  Act,  notwithstanding  that 
he  only  gave  the  information  on  being  required  so  to  do  by 
the  inspector,  in  pursuance  of  his  powers  under  the  said 
section. 

14. — (1)  This  Act  may  be  cited  as  the  Trading  with  the 
Enemy  Amendment  Act,  1914,  and  shall  be  construed  as  one 
with  the  principal  Act. 
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(2)  No  person  or  body  of  persons  shall,  for  the  purposes  of 
this  Act,  be  treated  as  an  enemy  who  would  not  be  so  treated 
for  the  purpose  of  any  proclamation  issued  by  His  Majesty 
dealing-  with  trading  with  the  enemy  for  the  time  being  in 
force,  and  the  expression  "  commencement  of  the  pre^^ent 
war "  shall  mean  as  respects  any  enemy  the  date  on  which 
war  was  declared  by  His  Majesty  on  the  country  in  which  that 
enemy  resides  or  carries  on  business. 

(3)  In  the  application  of  this  Act  to  Scotland  "  real 
property^'  shall  mean  "heritable  property '' ;  "personal 
property  "  shall  mean  "moveable  property  ^^j  "  chose  in  action^' 
shall  mean  "  right  of  action  "  ;  "  attached  or  otherwise  taken 
in  execution ^^  shall  mean  "arrested  in  execution  or  in  security, 
or  otherwise  affected  by  diligence "  ;  "  assignment  "  shall 
mean  "  assignation '' ;  "judgment  has  been  recovered ''  shall 
mean  "decree  has  been  obtained"  ;  a  reference  to  a  vesting* 
order  made  under  the  Trustee  Act,  1893,  shall  be  construed  as 
a  reference  to  a  warrant  to  complete  a  title  granted  under 
section  twelve  of  the  Trusts  (Scotland)  /\ct,  1867,  and  any 
money  paid  into  the  Court  of  Session  in  terms  of  this  Act  shall 
be  paid  in  such  manner  as  may  be  prescribed  by  Act  of 
sederunt. 

(4)  Nothing  in  this  Act  shall  be  construed  as  limiting  the 
power  of  His  iNlajesty  by  proclamation  to  prohibit  any  transac- 
tion which  is  not  prohibited  by  this  Act,  or  by  licence  to 
permit  any  transaction  which  is  so  prohibited. 


The  Trading  with  thb  Enemy  Proclamation,  No.  2.     Dated 
September  9,  1914. 

1914.     No.  1376. 
By  the  King. 
A  Proclamation  relating  to  Trading  with  the  Enemy. 
George  R.T, 

Whereas  a  state  of  War  has  existed  between  Us  and  the 
German  Empire  as  from  11  p.m.  on  August  4th,  1914,  and  a 
state  of  War  has  existed  between  Us  and  the  Dual  Monarchy 
of  Austria-Hungary  as  from  midnight  on  August  12th,  1914: 

And  whereasit  is  contrary  to  law  for  any  person  resident, 
carrying  on  business  or  being  in  Our  Dominions,  to  trade  or 
have  any  commercial  or  financial  transactions  with  any  person 
resident  or  carrying  on  business  in  the  German  Empire  or 
Austria-Hungary  without  Our  Permission  : 
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And  whereas  by  Our  Proclamation  of  the  5th  Auj^ust,  1914, 
relating  to  trading  with  the  Enemy,  certain  classes  of  transac- 
tions with  the  German  Empire  were  prohibited  : 

And  whereas  by  paragraph  2  of  Our  Proclamation  of  the 
12th  August,  1914,  the  said  Proclamation  of  the  5th  August, 
1914,  was  declared  to  be  applicable  to  Austria-Hungary  : 

And  whereas  it  is  desirable  to  restate  and  extend  the  pro- 
hibitions contained  in  the  former  Proclamations,  and  for  that 
purpose  to  revoke  the  Proclamation  of  the  5th  August,  1914, 
and  paragraph  2  of  the  Proclamation  of  the  12th  August,  1914, 
and  to  substitute  this  Proclamation  therefor : 

And  whereas  it  is  expedient  aad  necessary  to  warn  all 
persons  resident,  carrying  on  business  or  being  in  Our  Domin- 
ion's, of  their  duties  and  obligations  towards  Us,  Our  Crown, 
and  Government : 

Now,  therefore.  We  have  thought  fit,  by  and  with  the  advice 
of  Our  Privy  Council,  to  issue  this  Our  Royal  Proclamation 
declaring  and  it  is  hereby  declared  as  follows  : — 

1.  The  aforesaid  Proclamation  of  the  5th  August,  1914, 
relating  to  trading  with  the  Enemy,  and  paragraph  2  of  the 
aforesaid  Proclamation  of  the  12th  AusJust,  1914,  together 
with  any  public  announcement  officially  issued  in  explanation 
thereof,  are  hereby,  as  from  the  date  hereof,  revoked,  and  from 
and  after  the  date  hereof,  this  present  Proclamation  is  sub- 
stituted therefor. 

2.  The  expression  ^' enemy  country  ^^  in  this  Proclamation 
means  the  territories  of  the  German  Empire  and  of  the  Dual 
Monarchy  of  Austria- Hungary,  together  with  all  the  colonies 
and  dependencies  thereof. 

3.  The  expression  "  enemy  "  in  this  Proclamation  means  any 
person  or  body  of  persons  of  whatever  nation  dity  resident  or 
carrying  on  business  in  the  enemy  country,  but  does  not  include 
persons  of  enemy  nationality  who  are  neither  resident  nor  carry- 
ing on  business  in  the  enemy  country.  In  the  case  of  incor- 
porated bodies,  enemy  character  attaches  only  to  those  incor- 
porated in  an  enemy  country. 

4.  The  expression  "  outbreak  of  war  "  in  this  Proclamation 
means  11  p.m.  on  the  4th  August,  1914,  in  relation  to  the 
German  Empire,  its  colonies  and  dependencies,  and  midnight  on 
the  12th  August,  1914,  in  relation  to  Austria-Hungary,  its 
colonies  and  dependencies. 

5.  From  and  after  the  date  of  this  Proclamation  the  following 
prohibitions  shall  have  effect  (save  so  far  as  licences  may  be 
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issued  as  hereinafter  provided),  and  We  do  hereby  according-ly 
warn  all  persons  resident,  carrying  on  business  or  being  in  Our 
Dominions — 

(1)  Not  to  pay  any  sum  of  money  to  or  for  the  benefit  of 

an  enemy. 

(2)  Not  to  compromise  or  to  give  security  for  the  payment 

of  any  debt  or  other  sum  of  money  with  or  for  the 
benefit  of  an  enemy. 

(3)  Not  to  act  on  behalf  of  an  enemy  in  drawing,  accepting, 

paying,  presenting  for  acceptance  or  payment, 
negotiating  or  otherwise  dealing  with  any  negotia- 
ble instrument. 

(4)  Not  to  accept,  pay,  or  otherwise  deal  with  any  negotia- 

ble instrument  which  is  held  by  or  on  behalf  of  an 
enemy,  provided  that  this  prohibition  shtdl  not  be 
deemed  to  be  infringed  by  any  person  who  has  no 
reasonable  ground  for  believing  that  the  instrument 
is  held  by  or  on  behalf  of  an  enemy. 

(5)  Not  to  enter  into  any  new  transaction,  or  complete  any 

transaction  already  entered  into  with  an  enemy  in 
an}^  stocks,  shares,  or  other  securities. 

(6)  Not  to  make  or  enter  into  any  new  marine,  life,  fire  or 

other  policy  or  contract  of  insurance  with  or  for  the 
benefit  of  an  enemy  ;  nor  to  accept,  or  give  effect 
to  any  insurance  of,  any  risk  arising  under  any 
policy  or  contract  of  insurance  (including  re-in- 
surance) made  or  entered  into  with  or  for  the  benefit 
of  an  enemy  before  the  outbreak  of  War. 

(7)  Not  directly  or  indirectly  to  supply  to  or  for  the  use  or 

benefit  of,  or  obtain  from,  an  enemy  coun:,ry  or  an 
enemy,  any  goods,  wares  or  merchandise,  nor  di- 
rectly or  indirectly  to  supply  to  or  for  the  use  or 
benefit  of,  or  obtain  from  any  person  any  goods, 
wares  or  merchandise,  for  or  by  way  of  transmission 
to  or  from  an  enemy  country  or  au  enemy,  nor 
directly  or  indirectly  to  trade  in  or  carry  any  goods, 
wares  or  merchandise  destined  for  or  coming  from 
an  enemy  coimtry  or  an  enemy. 

(8)  Not  to  permit  any   British  ship  to  leave  for,  enter  or 

communicate  with,  any  port  or  place  in  an  enemy 
country. 

(9)  Not  to  enter  into  any  commercial,  financial  or  other  con- 

tract or  obligation  with  or  for  the  benefit  of  an 
enemy. 
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(10)  Not  to  enter  into  any  transactions  with  an  enemy  if 
and  when  they  are  prohibited  by  an  Order  of 
Council  made  and  published  on  the  recommendation 
of  a  Secretary  of  State,  even  though  they  would 
otherwise  be  permitted  by  law  or  by  this  or  any 
other  Proclamation. 

And  we  do  hereby  further  warn  all  persons  that  whoever  in 
contravention  of  the  law  shall  commit,  aid,  or  abet  any  of  the 
aforesaid  acts,  is  guilty  of  a  crime  and  will  be  liable  to  punish- 
ment and  penalties  accordingly. 

6.  Provided  always  that  where  an  enemy  lias  a  branch 
locally  situated  in  British,  allied,  or  neutral  teriitory,  not  being 
neutral  territory  in  Europe,  transactions  by  or  with  sucb  branch 
shall  not  be  treated  as  transactions  by  or  with  the  enemy. 

7.  Nothing  in  this  Proclamation  shall  be  deemed  to  prohibit 
payments  by  or  on  account  of  enemies  to  persons  resident, 
carrying''  on  business  or  being  in  Our  Dominions,  if  such  pay- 
ments arise  out  of  transactions  entered  into  before  the  outbreak 
of  War  or  otherwise  permitted. 

8.  Nothing  in  this  Proclamation  shall  be  taken  to  prohibit 
anything  which  shall  be  expressly  permitted  by  Our  licence, 
or  by  the  licence  given  on  Our  behalf  by  a  Secretary  of  State, 
or  the  Board  of  Trade,  whether  such  licences  be  especially 
granted  to  individuals  or  be  announced  as  applying  to  classes 
of  persons, 

9.  This  Proclamation  shall  be  called  the  Trading  with  the 
Enemy  Proclamation,  No.  2. 

Given  at  Our  Court  at  Buckingham  Palace,  this  Ninth  day 
of  September,  in  the  year  of  our  Lord  one  thousand 
nine  hundred  and  fourteen,  and  in  the  Fifth  year  of 
Our  Keign. 

God  Save  the  Kinsr. 


Public    Trustee    Oepice. 


Trading  with  the  Enemy  Amendment  Act,    1914,    England 

AND  Wales. 

Attention  is  called  to  Section  2  of  the  Act  which  requires  all 
persons,  firms,  or  companies  holding  Dividends,  Interest  or 
Share  of  Profits  payable  to  or  for  the  benefit  of  an  enemy 
to  account  to  the  Custodian   within  fourteen  days   after  the 
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passing  of  this  Act  (26th  November,  1914)  for  all  such  monies 
in  hand  and  for  all  such  monies  subsequently  becoming  due 
within  fourteen  days  of  the  time  when  they  become  payable. 

All  persons  affected  by  this  Section  should  apply  to  the 
Public  Trustee  for  Receivable  Order  ''  A/'  after  the 
receipt  of  which  (duly  completed)  instructions  will  be 
issued  by  the  Custodian  for  the  payment  over  of  any  sum 
due.  No  Payment  should  accompany  the  Receivable 
Order. 

Also  to  Section  3  (1)  of  the  Act  which  requires  any  person 
who  holds  or  manages  for  or  on  behalf  of  an  enemy  any  pro- 
perty, real  or  personal  (including  any  rights  whether  legal  or 
equitable  in  or  arising  out  of  property,  real  or  personal),  to 
communicate  the  fact  to  the  Custodian  within  one  month  after 
the  passing  of  the  Act  or  after  the  time  when  the  property 
comes  into  his  possession  or  under  his  control. 

All  persons  affected  by  this  Section  should  apply  to  the 
Public  Trustee  for  Registration  Form  "  B." 

Also  to  Sub-Section  3  (2)  of  the  Act  which  requires  every 
company  incorporated  in  the  United  Kingdom,  or  which  has 
share  transfer  or  share  registration  oflBces  in  the  United  King- 
dom, within  one  month  after  the  passing  of  the  Act  to  com- 
municate in  writing  to  the  Custodian  particulars  of  all  shares, 
stock,  debentures  and  debenture  stock  and  other  obligations 
of  the  Company  which  are  held  by  or  for  the  benefit  of  an 
enemy  and  every  partner  of  every  firm,  one  or  more  partners 
of  which  on  the  commencement  of  the  War  became  enemies, 
or  to  which  money  had  been  lent  for  the  purpose  of  the 
business  of  the  firm  by  a  person  who  so  became  an  enemy  to 
communicate  in  writing  to  the  Custodian  within  a  like  period 
full  particulars  as  to  a  share  of  profits  and  interest  due  to  such 
enemies. 

All  Companies  incorporated  or  having  share  transfer  or 
share  registration  offices  in  England  and  Wales  affected 
by  this  Sub-section  of  the  Act  should  apply  to  the 
Public  Trustee  for  Registration  Form  "  C." 

The  term  "  enemy  "  means  any  person  or  body  of  persons 
of  whatever  nationality  resident  or  carrying  on  business  in  the 
enemy  country,  but  does  not  include  persons  of  enemy 
nationality  who  are  neither  resident  nor  carry  on  business  in 
the  enemy  country.  In  the  case  of  incorporated  bodies  enemy 
character  attaches  only  to  those  incorporated  in  the  enemy 
country. 
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Tbe  term  ''  dividends,  interest  oi*  share  of  profits  ''  means 
any  dividends,  bonus  or  interest  in  respect  of  any  shares, 
debentures,  (debenture  stock,  or  other  obligations  of  any  com- 
pany any  interest  in  respect  of  any  loan  to  a  firm  or  person 
carrying  on  business  for  the  purpose  of  that  business  and  any 
profits  or  share  of  profits  of  such  business,  and  where  a  person 
is  carrying  on  any  business  on  behalf  of  an  enemy  any  sum 
which,  had  a  state  of  war  not  existed,  would  have  been 
transmissible  by  a  person  to  the  enemy  by  way  of  profits  from 
that  business  shall  be  deemed  to  be  a  sum  which  would  have 
been  payable  and  paid  to  that  enemy. 

C.  J.  Stewart,  Public    Trustee,  Custodian  for    England 
and  Wales,  3  and  4,  Clement's  Inn,  Strand,  London,  VV  .C. 


4  &  5  Geo.  v..  Chapter  78. 
An  Act  to  give,  in  connexion  with  the  present  War,  further 
powers  to  Courts  in  relation  to  the  remedies  for  the  recovery 
of  money,  and  in  relation  to  other  similar  matters. 

[31st  August  1914.] 
BE  it  enacted  by  the  King's  most  Excellent  Majesty,  by  and 
with  the  advice  and  consent  of  the  Lords  Spiritual  and 
Temporal,  and  Commons,  in  this  pi-esent  Parliament  assembled, 
and  by  the  authority  of  the  same,  as  follows  : — 

1. —  (1)   From  and  after  the  passing  of  this   Act  no  person 
shall — 

(a)  proceed  to  execution  on,  or  otherwise  to  the  enforce- 
ment of,  any  judgment  or  order  of  any  court 
(whether  entered  or  made  before  or  after  the  passing 
of  this  Act)  for  the  payment  or  recovery  of  a  sum 
of  money  to  which  this  subsection  applies,  except 
after  such  application  to  such  court  and  such  notice 
as  may  be  provided  for  by  rules  or  directions  under 
this  Act ;  or 

(?^)  levy  any  distress,  take,  resume,  or  enter  into  possession 
of  any  property,  exercise  any  right  of  re-entry,  fore- 
close, realise  any  security  (except  by  way  of  sale  by 
a  mortgagee  in  possession),  forfeit  any  deposit,  or 
enforce  the  lapse  of  any  policy  of  insurance  to  which 
this  subsection  applies,  for  the  purpose  of  enforcing 
the  payment  or  recovery  of  any  sum  of  money  to 
which  this  subsection  applies,  or,  in  default  of  the 
payment  or  recovery  of  any  such  sum  of  money. 
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except  after  such  application  to  such  court  and 
such  notice  as  may  be  provided  for  by  rules  or 
directions  under  this  Act. 

This  subsection  shall  not  apply  to  any  sum  of  money  (other 
than  rent  not  being  rent  at  or  exceeding  fifty  pounds  per 
annum)  due  and  payable  in  pursuance  of  a  contract  made  after 
the  beginning  of  the  fourth  day  of  August,  nineteen  hundred 
and  fourteen. 

This  subsection  applies  to  life  or  endowment  policies  for  an 
amount  not  exceeding  twenty-five  pounds,  or  payment  equiva- 
lent thereto,  the  premiums  in  respect  of  which  are  payable  at 
not  longer  than  monthly  intervals,  and  have  been  paid  for  at 
least  the  two  years  preceding  the  fourth  day  of  August,  nine- 
teen hundred  and  fourteen. 

(2)  If,  on  any  such  application,  the  court  to  which  the  ap- 
plication is  made  is  of  opinion  that  time  should  be  given  to 
the  person  liable  to  make  the  payment  on  the  ground  that  he 
is  unable  immediately  to  make  the  payment  by  reason  of  cir- 
cumstances attributable,  directly  or  indirectly,  to  the  present 
war,  the  court  may,  in  its  absolute  discretion,  after  considering 
all  the  circumstances  of  the  case  and  the  position  of  all  the 
parties,  by  order,  stay  execution  or  defer  the  operation  of  any 
such  remedies  as  aforesaid,  for  such  time  and  subject  to  such 
conditions  as  the  court  thinks  fit. 

(3)  Where  a  bankruptcy  petition  has  been  presented  against 
any  debtor,  and  the  debtor  proves  to  the  satisfaction  of  the 
court  having  jurisdiction  in  bankruptcy  that  his  inability  to  })ay 
his  debts  is  due  to  circumstances  attributable,  directly  or 
indirectly,  to  the  present  war,  the  court  may,  in  its  absolute 
discretion,  after  considering  all  the  circumstances  of  the  case 
and  the  position  of  all  the  parties,  at  any  time  stay  the  pro- 
ceedings under  the  petition  for  such  time  and  subject  to  such 
conditions  as  the  court  thinks  fit. 

(4)  This  Act  shall  apply  to  all  proceedings  for  the  recovery 
of  possession  of  tenements  under  the  Small  Tenements  Recovery 
Act,  1838,  as  if  they  were  in  all  cases  proceedings  for  the  pay- 
ment or  recovery  of  a  sum  of  money  due  and  payable  on  account 
of  rent. 

(5)  The  Lord  Chancellor  may  make  such  rules  and  give  such 
directions  as  he  thinks  fit  for  the  purpose  of  giving  full  effect 
to  this  Act,  and  may,  by  those  rules  or  directions,  provide  for 
any  proceedings  for  the  purposes  of  this  Act  being  conducted, 
so  far  as  desirable,  in  private  and  for  the  remission  of  any  fees. 
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(6)  The  powers  tjiven  under  this  Act  shall  be  iu  addition  to, 
and  not  in  derogation  of,  any  other  powers  of  any  court. 

(7)  Nothing  in  this  Art  shall  affect  any  right  or  power  of 
pawnbrokers  to  deal  with  pledges,  or  give  any  power  to  stay 
execution  or  defer  tlie  operation  of  any  remedies  of  a  creditor 
in  the  case  of  a  sum  of  Tnoney  payable  by,  or  recoverable  from, 
the  subject  of  a  Sovereign  or  State  at  war  with  His  Majesty. 

(8)  Any  stay  of  execution  or  of  other  proceedings,  and  any 
postponement  of  the  operation  of  the  remedies  of  a  creditor, 
which  has  been  granted  or  ordered  by  any  court  since  the 
commencement  of  the  present  war  and  before  the  passing  of 
this  Act  shall  be  as  valid  as  if  this  Act  had  been  in  operation 
when  the  stay  or  postponement  was  granted  or  ordered. 

2. — (1)  This  Act  may  be  cited  as  the  Courts  (Emergency 
Powers)    Act,  1914. 

(2)  In  the  application  of  this  Act  to  Scotland  the  Court  of 
Session  shall  be  substituted  for  the  Lord  Chancellor;  ''Act  of 
Sederunt"  shall  be  substituted  for ''rules";  "a  petition  for 
sequestration"  shall  be  substituted  for  "a  bankruptcy  petition"; 
"diligence"  shall  be  substituted  for  "execution";  and 
"decree"  shall  be  substituted  for  "judgment  or  order,"  and 
shall  be  deemed  to  include  any  warrant  authorising  diligence  ; 
"  creditor  in  a  heritable  security "  shall  be  substituted  for 
"  mortgagee  "  ;  and  "  proceedings  in  removings  and  ejections 
in  the  case  of  subjects  let  at  a  rent  not  exceeding  twenty-one 
pounds  "  shall  be  substituted  lor  "  proceedings  for  the  recovery 
of  possession  of  tenements  under  the  Small  Tenements  Re- 
covery Act,  1838." 

(8)  In  the  application  of  the  Act  to  Ireland  the  Lord 
Chancellor  of  Ireland  shall  be  substituted  for  the  Lord 
Chancellor. 

(4)  His  Majesty  may,  by  Order  in  Council,  at  any  time 
determine  the  operation  of  this  Act,  or  provide  that  this  Act 
shall  have  effect  subject  to  such  limitations  as  may  be  con- 
tained in  the  Order ;  but,  subject  to  the  operation  of  any  such 
Order  in  Council,  this  Act  shall  have  effect  during  the  contin- 
uance of  the  present  war,  and  for  a  period  of  six  months 
thereafter. 
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SCHEME   FOR   PROVIDING    GOVERNMENT   ASSIST- 
ANCE IN  DEALING  WITH  ACCOUNT  TO  ACCOUNT 
LOaNS  ON  THE  STOCK  EXCHANGE. 

WITH  a  view  to  avoiding  tlie  necessity  for  the  forced 
realisation  on  a  large  scale  of  securities  held  as  cover  for 
Account  to  Account  Loans,  His  Majesty's  Government  has 
agreed  to  arrange  with  the  Bank  of  England  to  make  advances 
to  certain  classes  of  lenders  in  order  to  enable  them  to  continue 
their  loans  until  after  the  end  of  the  war.  The  arrangements 
agreed  upon  are  as  follows  : — 

1.  The  application  of  the  scheme  will  be  confined  to  Account 
to  Account  Loans  made  to  members  of  the  Stock  Exchange 
by  lenders  other  than  banks  to  which  currency  facilities  are 
open.  It  will  not  apply  to  lenders  who  are  themselves  members 
of  the  Stock  Exchange. 

2.  All  banks  to  which  currency  facilities  are  open,  whether 
clearing  banks  or  not,  have  agreed  not  to  press  for  repayment 
of  such  loans  or  require  the  deposit  of  further  margin,  until 
after  the  expiry  of  a  period  of  twelve  months  from  the  conclu- 
sion of  peace,  or  after  the  expiry  of  "  The  Courts  (Emergency 
Powers)  Act,  1914,^'  whichever  shall  happen  first,  provided 
that  this  agreenient  shall  not  prejudice  the  right  to  immediate 
repayment  if  and  when  a  receiving  order  in  bankruptcy  (or 
the  corresponding  order  in  Scotland)  is  made  against  the  bor- 
rower. The  rate  of  interest  to  be  charged  on  loans  continued 
under  this  arrangement  shall  not  exceed  the  rate  chargeable 
by  the  Bank  ot  England  to  other  lenders  under  paragraph  4. 

3.  Subject  to  the  following  conditions,  the  Government 
will  arrange  with  the  Bank  of  England  to  advance  to  lenders  to 
whom  the  scheme  is  applicable  GO  per  cent,  of  the  value  of  the 
securities  at  present  held  by  the  lenders  against  any  loans  which 
they  had  outstanding  on  the  29th  July,  1914,  such  securities  to 
be  valued  for  the  purpose  of  the  advance  at  the  making-up 
prices  of  the  29th  July  settlement*: — 

(a)  The  Bank  of  England  may  at  their  discretion  refuse 
any  application.  But  in  the  exercise  of  this  discretion 
due  regard  shall  be  had  to  the  object  of  the  Scheme, 
viz.,  to  prevent  as  far  as  possible  the  forced  realisa- 
tion of  securities,  and  before  a  final  decision  is 
arrived  at  in  regard  to  any  application,  the  Bank 
will,  if  the  applicant  so  desires,  submit  it  to  the 
Treasury. 

*  la  the  case  of  Ct,nsols  aud  other  securities  settling  at  the  Cousols 
Account  the  mean  price  of  the  Official  List  of  the  27th  J  ulv  will  be  taken. 
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(&)  Botli  tlie  lender  and  the  immediate  borrower  from  the 
lender  shall  be  jointly  and  severally  responsible  to 
the  Bank  of  England  for  the  repayment  of  the 
advance  and.  interest  thereon. 

(c)  All  applications  for  loans  under  the  Scheme  giving 
the  particulars  required,  by  the  Bank  of  England 
shall  be  made  on  or  before  the  31st  January,  1915, 
and  no  application  will  be  entertained  which  is 
received  after  that  da.te. 

4.  Loans  by  the  Bank  of  England  under  the  Scheme  are 
to  bear  interest  at  1  per  cent,  above  Bank  rate  varying,  with 
a  minimum  of  5  per  cent,  in  all.  Interest  will  be  payable 
fortnightly  or,  when  the  Stock  Exchange  is  reopened,  at  each 
settlement,  and  the  borrowers  will  be  entitled  to  coupons  and 
dividends,  provided  that  such  interest  is  duly  paid. 

5.  The  Bank  of  England  will  not  press  for  the  repayment 
of  advances  made  under  the  Scheme  until  after  the  expiry  of  a 
period  of  twelve  months  from  the  conclusion  of  peace  or  after 
the  expiry  of  ''  The  Courts  (Emergency  Powers)  Act,  1914,^^ 
whichever  shall  happen  first,  nor  will  the  Bank  in  the  meantime 
require  the  deposit  of  further  margin,  provided  that  this 
agreement  shall  not  prejudice  the  right  to  immediate  repayment 
if  and  when  a  receiving  order  in  bankruptcy  is  made  against 
the  borrower. 

6.  The  borrower  may  at  any  time  repay  the  advance  in 
whole  or  in  part.  In  the  case  of  part  repayment  the  securities 
to  be  released  will  be  settled  by  agreement  between  the  bor- 
rower and  the  Bank  of  England,  or,  in  default  of  agreement, 
will  be  such  proportion  of  each  security  as  the  amount  of  the 
repayment  bears  to  the  whole  advance,  provided  that  where 
aiiy  of  the  securities  are  securities  held  by  the  borrower  against 
a  loan  made  by  him,  the  Bank  of  England  will  release  those 
particular  securities  upon  repayment  of  an  amount  equal  to 
the  value  of  the  securities  at  the  prices  of  the  29th  July  settle- 
ment, less  the  amount  of  the  margin  (if  any)  deposited  with 
such  borrower. 

7.  When  any  of  the  securities  against  which  advances  are 
outstanding,  either  under  paragraph  2  or  under  paragraph  3, 
reaches  the  above-mentioned  prices  of  the  29th  July  settlement, 
the  bank  concerned  or  the  Bank  of  England,  as  the  case  may 
be,  shall  have  the  right  of  calling  from  the  borrowers  for  the 
repayment  of  their  loans  to  the  extent  of  the  va^ue  of  such 
securities,  and  should  such  request  not  be  complied  with,  the 
Bank  shall  have  the  right  of  selling  such  securities  for  account 
of  the  borrowers,  but  not  under  the  above-mentioned  prices. 
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8.  Lenders  taking  advantage  o£  the  Scheme  shall  be  bound 
by  the  same  conditions  as  the  banks  under  paragraph  2.  In 
the  event  of  any  lender  who  might  take  advantage  of  the 
Scheme  not  doing  so^  but  seeking  to  realise  his  securities,  the 
Stock  Exchange  as  a  body  shall  oppose  the  application  on 
the  borrower's  behalf  under  "The  Courts  (Emergency  Powers) 
Act,  1914/^ 

The  Stock  Exchange  Committee  undertake  to  make  rules  to 
secure  that,  where  any  loans  have  been  used  for  the  purpose 
of  making  other  loans  on  the  Stock  Exchange,  or  for  the  pur- 
pose of  carrying  over  stock,  the  advantages  of  the  Scheme  shall 
extend,  so  far  as  practicable,  to  the  clients  and  other  parties 
concerned. 

9.  The  Stock  Exchange  Committee  will  not  reopen  the 
Stock  Exchange  without  submitting  the  proposed  date  and 
conditions  of  such  reopening  to  the  Treasury  and  obtaining 
their  consent. 

Treasury  Chambers,  S.W., 
October  31st,  1914. 


93 


APPENDIX    B. 


Eesolutions,  Eules,  and  Notices  issued  by  the 

Committee  for  Gteneral  Purposes 

OF  the  Stock  Exchange. 


31st  July,  1914. 

Eules  20,  89,  149  and  150. 

The  Committee  for  General  Purposes  have  this  day  passed 
and  confirmed  the  following  Resolutions  : — 

''  That  under  the  provisions  of  Rule  20  the  strict  enforce- 
ment of  Rules  89,  149  and  150  be  dispensed  with  as 
follows : — 

(1)  That  the  Resolution  of  the  Committee  of  the  2nd 

June  fixing  the  Consols  Account  for  the  6th 
August  and  the  Ordinary  Account  for  the  13th 
August  be  rescinded. 

(2)  That     Bargains    open    for    the     August    Consols 

Account  be  settled  at  the  date  fixed  for  the 
September  Consols  Account,  namely,  Tuesday, 
1st  September. 

(3)  That  Bargains  open  for  the  Ordinary  Mid- August 

Account  be  settled  at  the  date  fixed  for  the  End- 
August  Account,  namely,  Thursday,  the  27th 
August. 

(4)  That  Bargains  open  for  the    Special   Settlements 

fixed  for  the   7th   August  be  settled  on  the  3rd 
September  and  those  for  the  13th  August  on  the 
27th  August.'' 
The  Committee  have  further  Resolved  : — 

"  (1)  That  Continuation  Rates  for  the  extended  periods 
based  on  alterations  in  the  Bank  rate  will  be  fixed 
by  the  Committee. 
(2)  That  members  must  make  arrangements  to  pay  for 
securities  undelivered  on  the  End-July  Account. 

G  2 
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(3)  That     the     Secretary's     office     and     the     Official 

Assignees'  office  shall  remain  open. 

(4)  That  options  declarable  to-day  and  on  subsequent 

days  while  the  House  is  closed  must  be  declared 
on  the  due  dates. 

(5)  That   Bargains   done   for  a  special  date  must  be 

completed  on  that  date." 

4th  August,  1914. 

The  following  Eesolution  has   been   this   day  passed  and 
confirmed  by  the  Committee  for  General  Purposes  : — 

"  That  the  repayment  of  Advances  made  by  or  to  Mem- 
bers or  Non-Members  for  the  Consols  Account, 
for  the  Mid-August  Account  or  for  Special  dates 
be  postponed  until  1st  September  or  27th  August 
respectively." 

7  th  August,  1914. 

The  operation  of  Resolution  No.  2,  of  the  Committee  for 
General  Purposes  of  the  31st  July,  1914  : — 

^    '^That  Members  must  make  arrangements  to  pay  for 
~~~ — Securities  undelivered  on  the  End-July  Account," 

is  cancelled  by  the  Royal  Proclamation  of  6th  August  creating 
the    Moratorium,  but  the  Committee  trust  that  all  Members  , 
will   notwithstanding   make    every    endeavour    to    settle    all 
outstanding  bargains. 

10th  August,  1914. 

MORATOEIUM, 

The  Royal  Proclamation  of  6th  August,  1914,  postponed 
for  one  calendar  month  (or  until  4th  September,  whichever  is 
the  later  date)  all  payments  under  contracts  made  before 
4th  August),  1914,  and  provides  that  payments  so  postponed, 
not  carrying  interest,  shall,  if  specific  demand  is  made  for 
payment,  and  payment  is  refused,  carry  interest  at  the  Bank 
of  England  rate  on  7th  August  {i.e.,  Six  per  cent,  per  annum), 
but  nothing  is  to  prevent  previous  payments  being  made. 

In  view  of  this  provision,  that  interest  is  only  payable  on 
(payments  which  are  specifically  demanded  and  refused, 
'  Brokers  acting  for  buyers  of  Stock,  should  apply  to  their 
I  Principals  for  payment  in  the  usual  way  on  the  date  for  which 
the  bargains  were  originally  made  and  notify  them  that  if 
i  payment  is  not  made  interest  will  be  charged  at  the_above  rate. 
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l\th  August,  1914. 

Moratorium. 

The  Eoyal  Proclamation  of  the  6th  August,  1914,  postponed 
for  one  calendar  month  (or  until  4th  September,  whichever  is 
the  later  date)  all  payments  under  contracts  made  before 
4th  August,  1914,  and  provides  that  payments  so  postponed, 
not  carrying  interest,  shall,  if  specific  demand  is  made  for 
payment,  and  payment  is  refused,  carry  interest  at  the  Bank 
of  England  rate  on  7th  August  {i.e.,  Six  percent,  per  annum), 
but  nothing  is  to  prevent  previous  payments  being  made.  \f\ 

In  view  of  this  provision,  that  interest  is  only  payable  on  ■  | 
payments  which  are  specifically  demanded  and  refused.  Buyers 
of  Stock  should  apply  to  their  Principals  for  payment  in  the 
usual  way  on  the  date  for  which  the  bargains  were  originally 
made  and  notify  them  that  if  payment  is  not  made  interest  i 
will  be  charged  at  the  above  rate. 

Sellers  of  Stock  must  give  notice  if  they  are  prepared  to    (^ 
deliver  Their   Stock  and  if  payment  is  refused  they  will  be 
entitled  to  charge  interest  at  the  above  rate  from  the  13th 
August, 

I2th  August,  1914. 

Moratorium — Rules  20,  89,  149  and  150. 

In  consequence  of  the  Royal  Proclamation  of  6th  August, 
1914,  the  Resolutions  of  the  Committee  for  General  Purposes 
of  the  31st  July,  1914,  have  been  duly  modified  as  shown  below 
in  italics  : — 

(1)  '*  That  under  the  provisions  of  Rule  20  the  strict 
enforcement  of  Rules  89,  149  and  150  be  dispensed 
with  as  follows : — 

(1)  That  the  Resolutions  of  the  Committee  of  the 

2nd  June  and  the  Qth  July  fixing  the  Consols 
Account  Days  for  August  and  September 
and  the  Ordinary  Accounts  for  August  and 
September  be  rescinded. 

(2)  That  Bargains  open  for   the  August  Consols 

Account  be  settled  on  the  1th  September  and 
those  for  the  September  Consols  Account  on  the 
1st  October. 

(3)  That    Bargains   open   for   the    Ordinary  Mid- 

August  Account  fee  settled  on  the  14^/i  September 
and  those  for  the  End-August  Account  on  the 
28th    September  and   the   Accounts  fixed  for 
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the  10th  and  2Wi  September  he  postponed  to 
the  14th  and  28th  September  respectively. 

(4)  That  Bargains  open  for  the  Special  Settlements 
fixed  for  the  7th  August  be  settled  on  the 
^th  September  and  those  for  the  13th  August 
on  the  I'ith  September." 

(2)  The   Committee  have  also  this  day  passed  and  con- 

firmed the  following  Resolution  : — 
"  That    nothing    in    the    above    shall    suspend    or 
postpone  the  legal  obligations  of  alien  enemies 
to   fulfil  bargains  made  by  them  before  the 
w&r." 

(3)  The  Committee  have  further  Resolved  : 

"  {a)   Continuation    Rates    for    the    extended  periods 
are  fixed  by  the  Proclamation  at  6  per  cent. 

(b)  Payment  for  Securities  undelivered  on  the  End- 

July  Account  is  postponed  by  the  Proclamation 
until  the  Asth  September,  but  the  Committee 
trust  that  all  Members  will  notwithstanding 
malce  every  endeavour  to  settle  all  outstanding 
bargains. 

(c)  The  Secretary's  Ofiice  and  the  Official  Assignees' 

Ofiice  shall  remain  open. 

{d)  Options  declarable  while  the  House  is  closed 
must  be  declared  on  the  due  dates. 

(e)  Bargains  done  for  special  dates  up  to  the 
'drd  September,  1914,  inclusive,  must  be  com- 
pleted one  calendar  month  Jrom  such  dates." 

imh  August,  1914. 
Rule  168. 
No  liability   attaches  to     Members  making  delivery   of  or 
paying  for   Stock  purchased  for   the   Consols    Account  Day, 
the    6th    August,    and   the  Ordinary    Account    Day,  the  13th 
August,  or  to  Members  on  the  trace  when  a  name  is  passed. 

19th  August,  1914. 

Alien  Enemies. 

Brokers  holding  Balances  or  Securities  for  account  of  Alien 
Enemies  should  hold  same  in  suspense  and  not  allow  them 
to  be  in  any  way  dealt  with  during  continuance  of  the  War, 
except  in  satisfaction  of  legal  obligations  to  British  Subjects 
undertaken  before  the  War. 
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20th  August,  1914. 
Canadian  Pacific  Railway  Company — 
Shares  in  names  or  Alien  Enemies. 
The  following  letter  has  been  this  day  received  : — 

"  Canadian  Pacific  Railway  Company,  8,  Waterloo  Place^ 
Pall  Mall,  London,  S.W.,  20tli  August,  1914. 
J.  A.  Torrens-Johnson,  Esq.,  Secretary,  Share  and 
Loan  Department,  Stock  Exchange,  London,  B.C. 

Dear  Sir, 

I  beg  to  inform  you  that  1  have  this  morning  received 
a  cable  from  the  President  of  the  Company,  Montreal,  as 
follows : — 

'^With  proper  Form  of  Indemnity  and  Affidavit  that 

they  are  the  owner  or  his  Agents,  we  shall  pay  the 

dividend    due   October    1st   to    Holders   in    Great 

Britain  of  German  Certificates  duly  presented  and 

recorded  in  our  Transfer  Office  in  London  on  or 

before   August   28th,  the    Owner    undertaking  to 

transfer  into    New    Names   all   properly  endorsed 

Certificates  when  books  re-open.     Same  will  apply 

to  Austrian  Shares." 

The  necessary  Affidavit,  Indemnity  and  Lodgment  Forms 

will  be  ready  to-morrow,  and  for  the  convenience  of  Members, 

a  supply  will  be  sent  you. 

I  am,  dear  Sir,  yours  truly, 

(Signed)  R.  D.  Mokrison, 

Deputy  Secretary. 


2nd  Heptemher,  1914. 

Moratorium. 

In  consequence  of  the  prolongation  of  the  Moratorium 
ordained  by  the  Royal  Proclamation  of  the  1st  instant,  the 
Committee  for  General  Purposes  have  resolved  that  the 
extended  settlements  fixed  by  their  notice  of  the  12th  August 
be  further  postponed  to  a  date  or  dates  to  be  shortly  announced. 

4th  September,  1914. 

Moratorium —Rules  20,  89,  149  and  150. 

In  consequence  of  the  Royal  Proclamations  of  the  6th  Aug- 
ust and  1st  September,  1914,  the  Resolutions  of  the  Committee 
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for  General  Purposes  of  the  81st  July  and  12th  August,   1914^ 
have  been  duly  modified  as  shown  below : — 

(1)  "That  under  the  provisions    of  Rule  20   the  strict 

enforcement   of   Rules    89,    149  and   150  be  dis- 
pensed with  as  follows  : — 

faj  That  the  Resolutions  of  the  Committee  of  the 
2nd  June,  the  6th  July  and  the  4th  Aug- 
ust, fixing  the  Consols  Account  Days  for 
August,  (September  and  October,  and  the  Or- 
dinary Accounts  for  August  and  September 
be  rescinded. 

(hj  That  Bargains  open  for  the  August  Consols- 
Account  be  settled  on  the  14th  October  and 
those  for  the  September  and  October  Coneols 
Accounts  on  5th  November. 

(c)  That  Bargains  open  for  the  Ordinary  Mid- Aug- 
ust Account  be  settled  on  the  14th  OcLober^ 
and  those  for  the  End- August  Account  on  the 
29th  October,  and  the  Accounts  fixed  for  the 
10th  and  25th  September  be  postponed  to  the 
14th  and  29th  October  respectively. 

(dj  That  Bargains  open  for  the  special  Settlements 
fixed  for  the  7th  and  13th  August  be  settled 
on  14th  October.'' 

(2)  The    Committee  have  also   confirmed    the   following 

Resolution  :— 

"  That  nothing  in  the  above  shall  suspend  or 
postpone  the  legal  obligations  of  Alien  Enemies 
to  fulfil  Bargains  made  by  them  before  the- 
War." 

(3)  The  Committee  have  further  Resolved  : — 

''{a)   Continuation  Rates  for  the  extended  periods  are- 
fixed  by  Proclamation  at  6  per  cent. 

(fe)  Payment  for  securities  undelivered  on  the  End- 
July  Account  is  postponed  by  Proclamation 
until  the  4th  October,  but  the  Committee  trust 
that  all  Members  will  notwithstanding  make 
every  endeavour  to  settle  all  outstanding 
Bargains. 

(c)  The  Secretary's  OflSce  and  Oflficiai  Assignees' 
Office  shall  remain  open, 

{d)  Options  declarable  while  the  House  is  closed 
must  be  declared  on  the  due  dates. 
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(e)  Bargains  done  before  the  4tli  August,  for  special 
date  up  to  the  3rd  October  inclusive,  must  be 
completed  within  two  calendar  months  from 
such  special  dates/' 

lUh  September,  1914, 

The  Committee  for  General  Purposes  have  this  day  con- 
firmed the  following  Resolutions  : — 

"  That  owing  to  the  exceptional  circumstances  now  pre- 
vailing, no  Member  shall  do  a  bargain  or  negotiate 
a  purchase  or  sale  whether  between  Members  or 
Non-Members  in 

British,      Indian     and      Colonial     Government 

Securities, 
County,  Corporation,  Public  Boards, 
Provincial  (British,  Indian  and  Colonial), 
Colonial    and    Provincial    Guaranteed    and   any 
^Trustee'  Securities 
at  a  less  price  than  the  lower  of  the  prices  quoted  in 
the  subjoined  List,  a  copy  of  which  can  be  obtained 
at  the  Secretary's  Office. 
That  a   Dealer  who  has  sold    Securities    shall    satisfy 
Brokers'  limits  or  orders  before  selling  such  Securities 
off  his  own  book   or   undoing   his    bargain    with  a 
fellow  Dealer. 
That  all  bargains  in  Securities  for  which  prices  have 
been  fixed  shall  be  for  cash  and  no  time  bargains  or 
options  shall  be  allowed.'' 

lAith  September,  1914. 
Making-up. 

The  Committee  for  General  Purposes  desire  specially  to 
draw  the  attention  of  Members  to  the  advisability  of  Making- 
up  Stock  wherever  possible. 

During  the  suspension  of  Rule  168,  the  price  of  any  such 
Making-up  is  a  matter  of  agreement  between  the  parties  to 
the  trace. 

17th  September,  1914. 

Alien  Enemies — American  Shake  Certificates. 

The  Committee  consider  that  American  Share  Certificates 
in  "  Enemies  "  names  should  not  pass  current  indefinitely  and 
will  shortly  issue  a  Notice  fixing  a  date  after  which  they  will 
cease  to  be  a  good  delivery.  Members  holding  such  Certifi- 
cates are  therefore  advised  to  take  steps  for  their  registration. 
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2nd  October,  1914. 

Moratorium. — Eules  20,  89,  149  and  150. 

In  consequence  of  the  Eoyal  Proclamations  of  6tli  August 
and  the  3rd  and  30th  September,  1914,  the  Resolutions  of  the 
Committee  for  General  Purposes  of  the  31st  July,  12th 
August  and  4th  September,  1914,  have  been  duly  modified 
■as  shown  below  : — 

(1)  "That   under   the    provisions   of    Rule  20  the   sti'ict 

enforcement  of  Rules  89,  149  and  150  be  dispensed 
with  as  follows  : — 

(a)  That  the  Resolutions  of  the  Committee  of  the 
2nd  June,  the  6th  July,  the  4th  August  and  the 
9th  September,  fixing  the  Consols  Account  days 
for  August,  September,  October  and  November 
and  the  Ordinary  Accounts  for  August,  Sep- 
tember, October  and  November  be  rescinded. 
That  Bargains  open  for  the  August,  September 
and  OctobeFDoiisols  "Accounts  be  settled  on  the 
18th  November  and  those  for  the  November 
Consols  Account  on  1st  December. 

That  Bargains  open  for  all  Ordinary  Accounts 
up  to  and  including  that  of  the  14th  October  be 
settled  on  the  18  th  November,  and  those  for  the 
29th  October  and  the  12th  and  26th  November 
on  the  1st  December. 

{d)  That  Bargains  open  for  the  Special  Settlements 
fixed  for  the  7th  and  13th  August  and  14th 
October  be  settled  on  the  18th  November." 

(2)  The    Committee    have   also    confirmed  the  following 
Resolution — 

"  That  nothing  in  the  above  shall  suspend  or  post- 
pone the  legal  obligations  of  Alien  Enemies  to 
fulfil  Bargains  made  by  them  before  the  war.''* 

(3)  The  Committee  have  further  Resolved — 

"  (a)  Interest  on  unsettled  bargains  from  the  date  for 
which  they  were  originally  done  up  to  the  14th 
October,  must  be  paid  within  three  days  of  that 
date. 

(h)  Contango  money  payable  at  the  August  Consols 
Account  and  the  Ordinary  Mid-August  Account 
must  be  paid  on  the  completion  of  the  bargain. 
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(c)  Payment  for  Securities  undelivered  on  the  End- 
July  Account  is  postponed  by  ProclamatioD 
until  4th  November,  on  condition  that  interest 
at  6  per  cent,  up  to  the  4th  October  is  paid 
within  three  days  of  that  date,  but  the 
Committee  trust  that  all  members  will  notwith- 
standing make  every  endeavour  to  settle  all 
outstanding  bargains. 

(cZ)  Rates  of  interest  for  the  extended  periods  under 
[a)  and  (c)  will  be  fixed  by  the  Committee. 

(e)  The  Secretary's  Office  and  the  Official  Assignee's 
Office  shall  remain  open. 

(/)  Options  declarable  while  the  House  is  closed 
must  be  declared  on  the  due  dates." 


2nd  October,  1914. 
New  Rule  178a. 
The  Committee  for  General  Purposes  have  confirmed   the 
following  New  Rule  . — 

178a.  ^'During  the  continuance  of  the  present  war  and  for 
six  months  after  its  conclusion  the  Committee  may 
by  Resolution  from  time  to  time  suspend  the 
operation  of  Rules  160  and  162  to  176  or  some  or  any 
of  them  and  put  an  end  to  any  such  suspension  for 
the  time  being  in  force,  and  during  the  continuance 
of  any  such  suspension.  Regulations,  which  can  be 
obtained  at  the  Secretary's  Office,  shall  have  effect, 
but  shall  not  apply  to  the  administration  of  estates 
of  Defaulters  declared  under  the  suspended  Rules. " 

They  have  confirmed  the  following  Resolutions : — 

(1)  "That  under  Rule  178a,  the  operation  of  Rules  160 
and  162  to  176,  both  inclusive,  be  suspended  until 
further  order." 

(2)  ''That  Rules  10  and  18  be  altered  so  far  as  necessary 
to  give  effect  to  the  provisions  of  the  Regulations 
under  Rule  178a." 

New  Rule  178a  and  Regulations  thereon. 

178a.  During  the  continuance  of  the  present  war  and 
for  six  months  after  its  conclusion  the  Committee 
may  by  Resolution  from  time  to  time  suspend  the 
operation  of  Rules  160  and  162  to  176  or  some  or 
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any  of  them  and  put  an  end  to  any  such  suspen- 
sion for  the  time  being  in  force,  and  during  the 
continuance  of  any  such  suspension  the  following 
Regulations  shall  have  effect,  but  shall  not  apply 
to  the  administration  of  estates  of  Defaulters 
declared  under  the  suspended  Rules  : — 

(1)  If  a  Member  shall  not  promptly  meet  his  engage- 

ments on  The  Stock  Exchange  as  they  fall  due  the 
Committee  after  consideration  of  the  circumstances 
of  each  case  may,  if  they  think  fit,  direct  that  his 
position  and  affairs  shall  be  placed  in  liquidation 
under  these  Regulations.  The  Committee  may 
before  giving  such  direction  requii^e  a  detailed 
statement  of  the  position  to  be  laid  before  them. 

(2)  An  application  for  directions  under  the  preceding 

Regulation  shall  be  in  the  following  form  and 
handed  in  to  the  Secretary  by  the  Member  himself 
or  by  any  other  Member  whose  claim  is  not  met 
when  due. 

To  the  Committee  for  General  Purposes,  The  Stock  Exchange. 
Form  op  Application  by  Member. 
I/We  apply  for  directions  under  Rule  178a. 

Form  op  Application  by  third  party. 
J/We  beg  to  notify  you  that 

has  not  met  his/their  engagements  on  The 
Stock  Exchange  to  me/us  and  apply  for  directions 
under  Rule  17 Ha. 

(3)  Notice  of  liquidation  under  these  Regulations  when 

directed  by  the  Committee  may  be  posted  in  The 
Stock  Exchange  but  shall  not  be  communicated  to 
the  Press. 

(4)  A   liquidating    Member    shall   be   suspended  from 

entering  the  Stock  Exchange  and  from  dealing 
until  his  suspension  is  determined. 

(5)  The  Committee  may  if  they  think  fit  at  any  time 

resolve  that  a  liquidating  Member  shall  cease  to  be 
a  Member,  in  which  case  public  announcement 
thereof  shall  be  made  as  heretofore. 

(6)  The  procedure  under  Clauses   (4)  and  (5)  of  these 

Regulations   shall  be  by   Resolution  of  the  Com- 
mittee, which  shall  not  require  confirmation  under 
Rule  10. 
Rule  18  shall  not  apply  thereto. 
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(7)  The    Appendix   to    these    Regulations   forms   part 

thereof.  Rule  177  and  Appendix  37  therein 
referred  to  shall  apply  to  liquidations  in  like 
manner  as  they  apply  to  the  cases  of  default  under 
the  suspended  Rules. 

(8)  The   Official   Assignees  shall   collect    and    pay  the 

assets  of  the  liquidating  Member  into  such  Bank 
and  in  such  names  as  the  Committee  may  from  time 
to  time  direct,  and  the  same  shall  be  distributed 
as  soon  as  possible  in  accordance  with  these 
Regulations. 

(9)  Legal  expenses   and   expenses   of   accountants  or 

others  employed  in  winding  up  the  liquidating 
Member's  estate  shall  be  deducted  from  the  sum 
available  for  distribution. 

(10)  The  liquidating  Member's  estate  shall  be  wound 
up  by  the  Official  Assignees  under  the  supervision 
and  directions  of  a  Committee  of  the  Creditors 
(hereinafter  referred  to  as  the  "  Creditors  Com- 
mittee ")  appointed  at  a  Meeting  of  such  Creditors 
convened  for  the  purpose  by  the  Official  Assignees 
as  soon  as  practicable. 

(11)  Open  bargains  of  the  liquidating  Member  shall  be 
closed  by  the  Official  Assignees  under  the  direction 
of  the  Creditors  Committee  in  such  manner  and  at 
such  time  as  may  be  determined. 

(12)  Claims  for  loss  resulting  from  closing  open 
bargains  otherwise  than  in  accord  with  the  Official 
Assignees  shall  not  rank  on  the  estate  unless  the 
Committee  for  General  Purposes  otherwise  decides. 

(13)  The  Creditors  Committee  and/or  the  Official 
Assignees  shall  report  to  the  Committee  for  General 
Purposes  on  the  position  and  progress  of  the  liqui- 
dation as  soon  as  possible  after  its  commencement 
and  also  at  the  end  of  each  subsequent  month. 

(14)  A  creditor  receiving,  under  any  circumstances, 
after  the  commencement  of  the  liquidation,  a  larger 
payment  than  that  to  which  each  of  the  creditors 
is  entitled,  shall  refund  such  portion  as  shall 
reduce  his  dividend  to  an  equality  with  the  others. 
Any  preferential  payment  or  receipt  which  would 
be  void  in  a  Bankruptcy  shall  be  refunded  to  the 
Estate.     A  member  completing  a  bargain  with  the 
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principal  of  a  liquidating  Member  shall  immediately 
notify  the  fact  to  the  Official  Assignees. 

(15)  A  claim  which  does  not  arise  from  a  Stock 
Exchange  transaction  cannot  be  proved  against  a 
liquidating  Member^s  estate. 

(16)  Claims  which  may  be  allowed  to  remain  unpaid 
shall  not  be  excluded  from  ranking  under  a  subse- 
quent liquidation  or  default. 

(17)  Members  not  receiving  due  payment  for  Securities 
delivered  shall  be  paid  pro  rata  and  preferentially 
out  of  assets  resulting  in  any  manner  from  such 
Securities^  and^  should  these  prove  insufficient, 
they  shall,  as  to  the  bnlance  of  such  claims,  parti- 
cipate with  other  creditors  in  any  surety-money  of 
the  liquidating  Member. 

(18)  In  the  case  of  a  loan  of  money  made  upon 
Securities,  the  lender  shall  realise  his  Securities  in 
accord  with  the  Official  Assignees,  or  take  them  at 
a  price  to  be  fixed  in  accord  with  the  Official 
Assignees,  with  appeal  to  the  Committee  for 
General  Purposes.  Should  the  Security  be  insuffi- 
cient, the  difference  may  be  proved  against  the 
liquidating  Member's  estate. 

(19)  A  loan  without  Security  obtained  before  the  4th  day 
of  August,  1914,  shall  not  be  admitted  as  a  claim 
on  the  estate.  Should  any  unsecured  creditor 
receive  payment  of  any  unsecured  loan  from  the 
liquidating  Member  within  one  month  before  the 
commeu  cement  of  the  liquidation,  he  shall  refund 
the  amount  so  received  for  the  benefit  of  the  estate - 

(20)  A  Non-Member  shall  be  allowed  to  participate  in 
a  liquidating  Member's  estate  provided  his  claim 
be  admitted  by  the  Creditors  Committee  with  appeal 
to  the  Committee  for  General  Purposes.  A  person 
whose  claim  is  so  admitted  may  be  represented  at 
the  meeting  of  creditors  by  any  Member  whom  he 
may  appoint. 

(21)  A  Member,  being  a  creditor  upon  a  liquidating 
Member's  estate,  shall  not  sell,  assign  or  pledge 
his  claim  on  such  estate  to  a  Non-Member  without 
the  concurrence  of  the  Creditors  Committee  with 
appeal  to  the  Committee  for  General  Purposes.  Any 
such  assignment  shall  be  immediately  communicated 
to  the  Official  Assignees. 
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(22)  A  Member  shall  not  attempt  to  enforce  by  law  a 
claim  arising  out  of  a  Stock  Exchange  transaction 
against  a  liquidating  Member,  or  the  Principal  of 
such  Member,  without  the  consent  of  the  Creditors 
Committee  or  of  the  Committee  for  General 
Purposes. 

(23)  The  provisions  of  the  Rules  with  regard  to  the 
application  of  surety  money  and  the  readmission  of 
Defaulters  shall  extend  and  apply  to  liquidations 
under  these  regulations  and  to  the  readmission  to 
the  House  of  suspended  liquidating  Members. 

(24)  Any  question  or  dispute  arising  under  these 
regulations  shall  be  referred  to  the  Committee  for 
General  Purposes  for  their  decision. 

Appendix  eeperred  to  in  Regulation  (7). 

Liquidations. 

1,  As   soon  as  possible  all  Members   having   accounts 

open  with  the  liquidating  Member  should  furnish 
the  OflBcial  Assignees  with  two  statements  showing 
respectively : — 

(a)  A  copy  of  the  Jobbers^  Ledger  for  the  current 
Account. 

(&)  All  bargains  open  for  future  dates  whether  for 
subsequent  Ordinary  Accounts  or  for  Special 
Settlement.  This  must  be  set  out  on  separate 
sheets  for  each  Account. 

2«  A  Member  having  delivered  securities  to  a  liquidating 

Member  and  not  having  received  due  payment 
therefor  should  immediately  apply  to  the  liquidating 
Member  for  the  return  of  such  securities. 

If  such  securities  were  delivered  on  a  Ticket  the 
Member  who  had  delivered  should  immediately 
apply  to  the  Member  next  to  him  on  the  trace  for 
payment  handing  him  the  liquidating  Member's 
dishonoured  cheque  and  the  securities  (if  any) 
recovered. 

In  the  case  of  Tickets  issued  by  the  Settlement 
Department,  application  should  be  made  to  that 
Department  for  the  trace. 

Each  Member  on  the  trace  should  act  in  a  similar 
manner  until  the  ultimate  Member,  who  dealt  with 
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the  liquidating  Member,  is  reached.  This  Member 
should  immediately  lodge  his  claim  with  the  Official 
Assignees. 
If  an  intermediary  on  the  trace  be  a  liquidating 
Member  the  dishonoured  cheque  and  securities  (if 
any)  should  be  delivered  to  the  Official  Assignees. 

If  the  Liquidating  Member  is  a  Bkokee. 

3.  Members    having    accounts    open    with    him    should 

apply  to  the  Official  Assignees  for  the  names  and 
addresses  of  the  Clients  (if  any)  for  whom  the 
bargains  are  open. 

4.  If  the  Client  is  in  default  all  bargains  open  for  him 

should  be  closed  by  sale  or  purchase  in  the  Market 
in  accord  with  the  Official  Assignees  under  direc- 
tion of  the  Creditors  Committee.  Putting  the 
Stock  or  Shares  on  the  "  book  "  without  a  definite 
agreement  with  the  Client  is  not  closing. 

5.  (a)  If    the    Client   is    not   in   default  the    Member 

should  immediately  communicate  with  him. 
If  desired  the  Official  Assignees  will  supply 
a  suggested  form  of  letter. 

(b)  A  Client  not  in  default  is  bound  to  complete  his 

transactions  at  the  price  of  the  bargain,  or  in 
the  case  of  securities  carried  over,  at  the  last 
making-up  price  and  rate. 

(c)  The  Client  may  complete  his  transactions  direct 

with  the  M  ember  or  appoint  a  Broker,  Banker 
or  other  Agent  to  complete  on  his  behalf,  but 
no  Member  is  compelled  to  accept  instructions 
from  the  Client  to  "  make-down.''^ 

{d)  If  the  Client  gives  instructions  to  close,  the 
Member  is  at  liberty  to  do  so,  the  difference 
between  the  bargain  price  and  the  closing 
price  being  payable  by  the  Client  to  the 
Member  or  by  the  Member  to  the  Client  as 
the  case  may  be.  Putting  the  Stock  or 
Shares  on  the  "  book "  without  a  definite 
agreement  with  the  Client  is  not  closing. 

(e)  If  after  due  consideration  the  client  fails  to  give 
instructions  by  3  o'clock  on  the  day  before 
Contango  Day  (or  by  11  o'clock  on  Saturday 
if  the  Contango  Day  be  on  Monday),  the 
Member  is  entitled  to  close  forthwith. 
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6.  As  soon   as  a  Client  has  personally  completed  his 

bargain  or  the  Member  has  agreed  to  ''  make- 
down  "  with  a  new  Broker,  a  supplemental  account 
must  be  furnished  to  the  Official  Assignees,  setting 
out  only  the  bargains  completed. 


Srd  October,  1914. 

The  Committee  for  General  Purposes  wish  to  draw  the 
attention  of  Members  to  the  following  Notices  issued  by  the 
Governing  Committee  of  the  New  York  Stock  Exchange : — 
August  5th,  1914. 
"  In  answer  to  repeated  inquiries  from  Members  of  the 
Exchange  as  to  whether  they  are  permitted  to  buy  or   sell 
Securities  during  the  period  in  which  the  Exchange  is  closed, 
the   Sub-Committee  of  Five  appointed  by   the    Governing 
Committee  makes  the  following  statement : — 

"When  the  Governing  Committee  ordered  the  Exchange 
closed  it  was  their  intention  that  all  dealings  in  Securities 
should  cease,  pending  the  adjustment  of  the  financial 
situation  and  the  re-opening  of  the  Exchange. 

It  is  possible  that  cases  may  occur  where  an  exception 
would  be  warranted  provided  such  dealings  were  for  the 
benefit  of  the  situation  and  in  no  sense  of  a  speculative 
character,  or  conducted  in  public. 

Any  Member,  however,  taking  part  in  such  transactions 
must  have  in  mind  his  loyalty  to  the  Exchange — whether 
or  not  he  is  living  up  to  the  spirit  of  its  laws — and  that 
he  is  not  committing  an  act  detrimental  to  the  public 
w  elf  are.'' 

August  12th,  1914. 

"  The  Special  Committee  of  Five  rules  that : — 

Members  of  the  Exchange  desiring  to  Buy  Securities  for 
cash  may  send  a  list  of  same  to  the  Committee  on  Clearing 
House,  55,  New  Street,  giving  the  amounts  of  Securities 
wanted  and  the  prices  they  are  willing  to  pay. 
No  offers  to  buy  at  less  than  the  closing  prices  of  Thursday, 
July  30th,  1914,  will  be  considered. 

Members  of  the  Exchange  desiring  to  Sell  Securities,  but 
only  in  order  to  relieve  the  necessities  of  themselves  or 
their  customers,  may  send  a  list  of  same  to  the  Committee 
on  Clearing  House,  55,  New  Street,  giving  the  amounts 
of  Securities  for  sale. 
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No  price  less  than  tlie  closing  prices  of  Thursday,  July  30th, 
1914,  will  be  considered/' 

The  Committee  for  General  Purposes  have  this  day  con- 
firmed the  following  Resolutions  : — 

"  That  owing  to  the  exceptional  circumstances  now  pre- 
vailing, no  Member  shall  do  a  bargain  or  negotiate  a 
purchase  or  sale  whether  between  Members  or  Non- 
Members  in  Securities  dealt  in  in  the  American  Market 
at  a  less  price  than  the  English  equivalent  of  the  New 
York  closing  prices  of  Thursday,  the  30th  July." 

"  That  all  bargains  in  such  Securities  shall  be  for  cash,  and 
no  time  bargains  or  options  shall  be  allowed." 


1th  October,  1914. 

American  Shares. 

With  reference  to  the  Notice  of  the  3rd  October  forbidding 
bargains  in  Securities  dealt  in  in  the  American  Market  at  a 
less  price  than  the  English  equivalent  of  the  New  York  Closing 
Prices  of  the  30th  July,  the  Committee  for  General  Purposes 
have  ordered : — 

(1)  That  the  equivalent  be  fixed  at  an  exchange  of  |5 

to  the  £  ; 

(2)  That  no  price  be  fixed  for  Bonds  ; 

(3)  That  Anaconda  Copper  and  Utah   Copper  Shares 

be  included ;  and 

(4)  That  due  allowance    may  be    made   for  dividends 

since  rhe  30th  July. 

1th  October,  1914. 

Moratorium. 

With  reference  to  paragraph  (3)  {a)  of  the  Notice  of  the 
2nd  October,  1914,  the  Committee  for  General  Purposes 
have  Resolved : — 

"  That  the  Moratorium  interest  is  not  chargeable  on  the 
contango  money  originally  due  on  the  6th  and 
13th  August." 

The  Committee  have  also  Resolved  : — 

"  That  for  the  time  being  dividends  on  Stocks  carried 
on  contango  shall  be  credited  to  the  Account,  and 
not  deducted  from  Moratorium  interest  due." 
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\2th  October,  1914. 

A-MERiCAN  Certificates  in  the  names  op  German  and 
Austrian  Banks  and  their  Nominees. 
The  following  letter  has  been  received  from   Sir  William 
Pleuder,  the   Official    Supervisor  of  the   London   Agencies  of 
various  German  and  Austrian  Banks — 

^'  6,  Loudon  Wall  Buildings,  E.G., 

8th  October,  1914. 
Edward  Satterthwaite,  Esq.,  Secretary, 
The  Stock  Exchange,  E.G. 
Sir, 

I  duly  received  your  letter  of  the  2nd  inst.  upon  the 
subject  of  which  I  have  been  in  communication  with  the 
Supervisors  of  the  German  and  Austrian  Banks. 

(1)  In  cases  where  the  Shares  stand  in  the  name  of  the 

London  Agency  of  one  of  these  Banks,  and  that 
Bank  has  parted  with  the  ownership  of  the  Shares 
but  is  still  registered  in  respect  of  them,  it  will  as  in 
the  past  pay  any  dividends  received  by  it  to  the  real 
owners  of  the  Shares  (provided  they  are  not  alien 
enemies)  upon  being  satisfied  as  to  their  ownership 
by  production  of  the  Certificates. 

(2)  The    same    remark    applies    to    the    case    of    Shares 

standing  in  the  names  of  nominees  of  any  of  the 
London  Agencies.  These  gentlemen  are  officials 
of  the  Banks,  and  if  dividends  are  received  by  them 
they  will  be  paid  over  as  in  case  No.  1. 

(3)  With  regard  to  the  case  of  Shares  registered  in  the 

name  of  any  one  of  the  Banks,  without  the  London 
Agency  of  such  Bank  being  specifically  referred  to, 
I  am  not  in  a  position  to  say  that  the  dividends  will 
be  received  in  London.  If  the  Shares  are  in 
Canadian  Companies,  they  would  presumably  either 
be  paid  to  the  London  Agencies  or  withheld,  as  the 
Companies  would  not  be  entitled  to  pay  to  Berlin. 

American  Companies  would,  however,  be  under  no 
such  restriction,  and  I  am  not  in  a  position,  therefore, 
to  say  that  dividends  might  not  be  forwarded  to 
Berlin  on  the  instructions  of  the  Berlin  office. 

If,  however,  any  dividends  are  received  by  the  London 
Agencies  of  the  Banks  in  respect  of  Shares  of  which 
they  are  not  the  owners,  they  will  be  paid  over  as 
above  (1  and  2). 

I  am,  Yours  faithfully, 

W.    PLENDER." 
H  2 
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19th  October,  1914. 

MoEATORiuM  Interest. 

The  following  Resolution  has  been  this  day  confirmed  by 
the  Committee  for  General  Purposes  : — 

''  That  the  Rate  of  Interest  for  the  extended  periods 
under  Clauses  3  (a)  and  3  (c)  of  the  Notice  of  the 
2nd  October  be  fixed  at  6  per  ceot/' 


Slst  October,  1914. 

The  Committee  for  General  Purposes  desire  to  draw  the 
attention  of  Members  to  the  Government  Scheme  framed  with 
a  view  to  avoiding  the  necessity  for  the  forced  realisation  on  a 
large  scale  of  Securities  held  as  cover  for  Account  to  Account 
Loans. 

The  alterations  to  the  Rules  necessaiy  to  give  effect  to  this 
Scheme  are  in  preparation  and  will  be  issued  shortly. 

The  Committee  are  happy  to  be  able  to  announce  that  in 
the  event  of  any  Member  having  to  seek  the  protection  of  the 
Courts  (Emergency  Powers)  Act,  1914,  the  Trustees  and 
Managers  have  agreed  to  be  responsible  for  the  legal  expenses. 

Any  Member  who  seeks  the  protection  of  this  Act  is  required 
to  communicate  with  the  Secretary  before  taking  or  defending 
any  proceedings. 


Srd  November,  1914. 

Emergency  Rules. 

In  issuing  the  enclosed  Emergency  Rules  to  the  Members, 
the  Committee  for  General  Purposes  desire  to  point  out  that 
they  have  been  framed  in  order  to  carry  out  the  undertaking 
they  have  given  to  extend  the  advantages  of  the  Government 
Scheme  to  the  Clients  of  Members  and  other  parties  concerned. 

Taken  in  conjunction  with  the  recent  modifications  of  the 
Default  Rules,  these  Emergency  Rules  have  the  further  object 
of  rendering  the  Settlements  of  the  18th  November  and  the 
1st  December  as  easy  as  possible,  and  the  Committee  intend  to 
interpret  these  Rules  in  a  liberal  spirit. 


Ill 

lOth  November,  1914. 

The  Settling-  Eoom  will  be  open  for  the  Settlement  of  the 
Account  ONLY  on 

Friday,  13th  November,  1914. 
Saturday,  14th  November,  1914. 
Monday,  16th  November,  1914. 
Tuesday,  17th  November,  1914. 
Wednesday,  18th  November,  1914. 

nth  November,  1914. 

Interest  on  Loans  and  Contangoes. 

In  accordance  with  Emergency  Rule  4  the  Committee  have 
fixed  the  following  maximum  Rates  of  Interest  and  Contango 
Rates  to  be  applied  between  Member  and  Member  for  the 
Account  18th  November  to  1st  December. 

Higher 
Contango 
Rate  under 
Emergency 
Rule  3  (c). 

1.  Loans      ...  -..         ...  ...  ...     Q  °/o 

2.  Stocks  open  on  Contango  Account — 
On  all  Stocks  and  Shares  included  in  the 

List  annexed  to  the  Emergency  Rules     6  °/o  7  °/o 

On  all  other  Stocks  and  Shares  quoted  in 

the  Official  List        6^  7o  7^  ^o 

On  all  Stocks  and  Shares  not  quoted  in 

the  Official  List         71^0  9% 

Emergency  Rules 

(Confirmed  BrrZ  November.   1914,  and  Amended  np  to 
—  12th  November,  1914) 

and  supplementary  emergency  rules. 

In  order  to  give  effect  to  the  Government  Scheme  attached 
hereto  the  following  Emergency  Rules  will  come  into  force  at 
the  Settlements  of  the  18th  November  and  1st  December. 

1.  A  Member  having  made  a  loan  with  margin  which  was 
outstanding  on  the  29th  July,  1914,  must  continue 
the  loan  for  a  period  which  shall  terminate  12  months 
after  the  conclusion  of  peace,  or  on  the  expiration 
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of  the  Courts  (Emergency  Powers)  Act,  1914,  which- 
ever is  the  sooner,  without  calling  for  further  margin. 
This  extension  of  time  is  obligatory  so  long  as  the 
borrower  pays  interest  fortnightly. 

So  long  as  interest  is  paid  fortnightly,  Coupons 
and  Dividends  must  be  paid  to  the  borrower  and  not 
credited  to  the  account. 

The  lender  must  accept  repayment  of  the  whole  or 
part  of  his  loan  from  the  borrower  at  any  time. 

If  and  when  the  price  of  any  of  the  Securities  held 
by  a  lender  against  the  loan  reaches  the  Making-up 
price  of  the  27th  July,  or  where  there  was  no 
Making-up  price  on  that  date  then  the  mean  price 
of  that  date,  the  lender  may  call  on  the  borrower  to 
repay  such  an  amount  of  his  loan  as  is  equivalent 
to  the  value  of  such  Securities  at  such  price,  and  in 
the  event  of  the  borrower  not  making  such  repay- 
ment the  lender  may  sell  such  Securities  himself  at  a 
price  not  lower  than  such  price  and  repay  himself 
with  the  proceeds. 

2.  A  Member  having  made  a  loan  w[thout  margin  (or 

with  insufficient  margin  to  comply  with  the  condi- 
tions following),  which  was  outstanding  on  the 
29  th  July,  1914,  may  call  on  the  borrower  to  provide 
him  with  margin  to  the  extent  of  5  per  cent,  on 
Stocks  contained  in  the  annexed  list  and  10  per  cent, 
on  other  Stocks  and  on  the  borrower  so  doing  the 
lender  must  continue  his  loan  for  the  same  period 
subject  to  the  same  conditions  as  if  it  had  been 
originally  a  loan  with  margin.  Such  margin  may  be 
provided  either  in  Cash  or  in  Securities  taken  at  the 
above  prices  of  27th  July. 

3,  {a)  Where  a  Member  has  taken  in  Stock  on  Contango 

at  the  End -July  Account  tlie  giver,  if  he  wishes  to 
continue,  shall  pay  him  a  difference  equal  to  5_per 
cemT^on  the  value  of  the  Stock  taken  at  t^e  Making- 
iip~pwee'"^f^7Firtru!y  in  the  case  of  Stocks  contained 
in  the  annexed  list  and  10  per  cent,  on  other  Stocks 
and  on  the  giver  so  doing  and  on  his  paying  Contango 
y  money  fortnightly  the  taker-in^shall  conjdaue  to  take 
i^"^  in  'SUch  '  l^tock  for  a  period  which  snail  terminate 
12  months  after  the  conclusion_  of  peace  or  on  the 
expiration  of  the  Courts  (j^mergency  Powers)  Act, 
1914,  whichever  is  the  sooner,  at  a  price  which  shall 
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be  calculated  on  the  basis  of  the  Making- up  price  of 
the  27th  July,  1914,  less  the  5  per  cent,  or  the 
10  per  cent,  paid  to  the  taker-in. 

(&)  Where  a  Member  has  taken  in  on  a  date  on  or  after 
the  29th  June  Stock  which  settles  at  the  Consols 
Account  the  giver  shall,  if  he  wishes  to  continue, 
pay:— 

(1)  The  difference  between  the  price  at  which  the 

Stock  was  taken  in  and  the  mean  price  of  the 
Official  List  of  the  27th  July,  and 

(2)  A  further  difference  equal  to  5  per  cent,  of  the 

value  of  the  Stock  taken  at  the  mean  price  of 
the  27th  July  in  the  case  of  Stocks  contained 
in  the  annexed  List,  and  10  per  cent,  on  other 
Stocks, 

and  on  the  giver  so  doing  and  on  his  paying  Contango 
money  fortnightly,  the  taker-in  shall  continue  to  take 
in  such  Stock  for  a  period  which  shall  terminate 
12  months  after  the  conclusion  of  peace  or  on  the 
expiration  of  the  Courts  (Emergency  Powers)  Act, 
1914,  whichever  is  the  sooner,  at  a  price  which  shall 
be  calculated  on  the  basis  of  the  mean  price  of  the 
27th  July,  1914,  less  the  5  per  cent,  or  the  10  per 
cent,  paid  to  the  takei'-in. 

(c)  A  M^n-^pr  wishino-  to  continue  Stock  witkmLpaying 
the  ditlerence  req'uired  imder  (a)  or  the  further 
diffgrgncT-ryquirt'd  rrtmr^}  (iJjrsEall  notify  his 
takw4«  Iju  LliAt)  cjll'U'CtTnTrr  on  his  so  doinoiaad^oa  ^^^ 
paving  Contango  money  fortnightly  at  the  higher 
_  rate  toTe  fixed  by  the  v3ommittee  under  Emergency 
I  Rule  4  the  taker-in  shall  continue  to  take  in  such 

Stock  for  a' period  which  shall  terminate  12  months 
after  the  conclusicm  of  peace  or  on  the  expiration  of 
the  Courts  (Emergency  Powers)  Act,  1914,  whichever 
is  the  sooner,  at  the  Makin^-up  priij^-QiLihe  mean 
price  of  the  27th  July,  as  the  case  may  be. 

(d)  In  lieu  of  payment  of  differences  under  (a)  and 
1 6)  (2)  in  cash  the  giver  may  deposit  with  the  taker-in 
securities  which  when  valued  at  the  Making-up  price 
or  the  mean  price  of  the  27th  July,  as  the  case  may 
be,  are  equivalent  to  the  amount  of  the  difference 
and   upon    the   giver   so   doing  and   on   his  paying 
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Contango  money  fortnightly  the  taker-in  shall  continue 
to  take  in  the  Stock  for  a  period  which  shall 
terminate  1 2  months  after  the  conclusion  of  peace  or 
on  the  expiration  of  the  Courts  (Emergency  Powers) 
Act,  1914,  whichever  is  the  sooner,  at  the  Making-up 
price  or  the  mean  price  of  the  27th  July,  as  the  case 
may  be,  without  any  deduction. 

(e)  During  the  continuance  of  this  period  the  giver  is 
required  to  pay  the  Contango  money  in  every  case 
each  fortnight  to  the  taker-in  and  the  taker-in  shall 
pay  over  Coupons  and  Dividends  as  and  when 
received  to  the  giver  and  shall  not  credit  them  to  the 
,  Account,  except  in  the  case  of  a  Member  continuing 
his  Stock  under  the  provisions  of  (3)  (c)  in  which 
case  the  Coupons  and  Dividends  shall  be  applied  in 
reduction  of  the  debt.  The  giver  is  entitled  at  a;ny 
time  during  the  currency  of  this  period  to  take  up 
any  of  the  Stock  on  payment  of  the  price  at  which 
the  Stock  is  being  continued  with  Contango  money 
to  date. 

(/)  If  and  when  the  price  of  any  Stock  taken  in  reaches 
rthe  Making-up  price  of  the  27th  July  or  the  mean 
pi'ice  of  the  27th  July,  as  the  case  may  be,  the 
taker-in  may  call  on  the  giver  to  pay  for  such  Stock 
and  in  the  case  of  non-payment  the  taker-in  may 
himself  sell  such  Stock  for  account  of  the  giver  at  a 
price  not  lower  than  such  Making-up  price  or  mean 
price  as  the  case  may  be.       "" 

4.  The  Rates  of  Interest  charged  under  Emergency 
Rules  1  and  2  and  the  Contango  Rates  charged  under 
Emergency  Rules  3  (a)  (6)  and  (d)  and  the  higher 
Contango  Rate  charged  under  Emergency  Rule  3  (c) 
shall  as  between  Members  not  exceed  such  rates  as 
will  be  fixed  fortnightly  by  the  Committee. 

6.  In  the  event  of  any  dispute  as  to  the  Securities  to  be 
given  in  lieu  of  cash  under  Emergency  Rule  2  or  3 
{d)  the  matter  shall  be  referred  to  Arbitration  under 
Rule  71  with  appeal  to  two  Members  of  the  Com- 
mittee. 

6.  The  above  Emergency  Rules  shall  also  apply  to  Loans 
and  Contangoes  as  between  Brokers  and  their 
Clients,  any  diflBculty  arising  in  such  application  to 
be  referred  to  the  Committee  for  their  direction. 
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7.  Continuation  Notes  issued  by  Brokers  to  tlieir  Clients 

shall  contain  the  following  words  : — 

•*  Subject  to  the  Rules  and  Regulations  of  The 
Stock  Exchange  and  to  the  terms  and  con- 
ditions of  the  Emergency  Rules." 

Supplementary  Emergency  Rules 

For  the  purpose  of  carrying  out  the  Emergency  Rules  in 

relation  to  the  Settlements  of  the  18th  November 

and  Id  December,  1914. 

8.  Alteration  to  Rule  94   (3),  as  shown  below  in  italics, 

to  be  operative  for  the  18th  November  and  1st  De- 
cember Settlements  only  : — 

If  a  Member  require  Bank  Notes  or  a  Marlted 
or  Transfer  Cheque  in  payment  for  Securities 
sold,  without  having  made  such  stipulation  at 
the  time  of  making  the  bargain,  he  must  give 
notice  to  tJie  issuer  of  the  Ticket  to  that  effect 
before  Half -past  Eleven  o'clock  on  the  day  of 
delivery,  and  payment  shall  be  made  upon 
delivery  of  the  Securities,  or  the  Stock  receipt. 

9.  Members  who  have  given  on  Stock  which  is  due  for 

Settlement  on  the  ISth  November  are  required  to 
declare  whether  they  will 

(a)  Tttke  up  their  Stock  or 

(&)   Continue  under  the  provisions   of  Emergency 
Rule  3  (a),  (c)  and  (d) 
by  1  p.m.  on  Thursday,  the  12th  instant. 

10.  Tickets  for   Securities  usually  settled  at  the  Consols 

Account  will  pass  on  Tuesday,  the  17th  November. 
Stock  will  be  paid  for  and  differences  paid  on  the 
18th  November. 

11.  All  Tickets   representing    Securities  included  in  the 

Stock  Exchange  Official  List  of  Making- up  Prices  of 
the  27th  July,  1914,  shall  be  passed  through  the 
Accounts  at  the  prices  of  that  List  and  the  Securities 
paid  for  at  such  prices,  but,  in  the  case  of  Registered 
Securities,  the  consideration  in  the  deed  must  be  at 
the  price  of  the  Ticket. 

12.  The    Committee    will  fix    prices    at    which    Tickets 

for  Securities  open  for  Special  Settlement  on  the 
18th  November  shall  be  passed  through  the  Accounts. 


116 

12th  November,  1914. 

Emeegency  Rule  3. 

Cases  have  been  reported  to  the  Committee  in  which 
Members  who  have  given  on  Stock  at  the  End-July  Account 
and  subsequently  closed  the  same  with  the  Mimihers  by  lohom 
the  Stock  was  tal'en  in,  either  by  a  subsequent  Bargain  or  by 
a  Make-up^  have  claimed  under  Emergency  Rule  3  to  compel 
their  takers-in  to  continue  until  after  the  conclusion  of  Peace. 
Inasmuch  as  neither  a  Bargain  nor  a  Make-up  can  be  cancelled 
without  the  consent  of  both  parties,  the  Committee  have  ruled 
that  Emergency  Rule  3  does  jiot  Apply  to  such  cases  and  that 
,  such  Bargains  and  Makes-up,  unless  cancelled  with  the 
^  consent  of  both  parties,  close  the  Stock  carried  over  at  End- 
July  Account. 

12th  November,  1914. 

The  Committee  for  General  Purposes  have  decided  that  the 
expense  of  Registration  of  Securities  deposited  with  a  taker-in 
under  Emergency  Rule  3  {d)  is  to  be  paid  by  the  giver. 


12th  November,  1914. 

Alien  Enemies. 

Doubts  having  been  entertained  in  some  quarters  as  to  the 
position  of  Members  of  the  Stock  Exchange,  who,  at  the  out- 
break of  War  had  transactions  open  for  or  with  an  Enemy,  a 
conference  was  recently  held  at  the  Treasury  with  Members 
of  The  Stock  Exchange  Committee  and  the  following 
announcement  is  now  authorised : — 

Stock  Exchange  transactions  entered  into  by  a 
Member  of  The  Stock  Exchange  before  the  War  on 
behalf  of  an  Enemy,  and  not  completed  when  hostilities 
began,  cannot,  in  view  of  the  Law  relating  to  Ti-ading  with 
the  Enemy,  be  completed  by  such  member  for  the  Enemy. 
Such  Member  is  entitled  to  close  the  transaction  by  pur- 
chase or  sale  as  the  case  may  be. 

The  word  •'^  Enemy  "  in  this  connection  has  the  mean- 
ing defined  in  the  Proclamation  i elating  to  Trading  with 
the  Ecemy  ;  i.e.,  it  means  "  any  person  or  body  of  persons 
of  whatever  Nationality  residing  or  carr^dng  on  business  in 
the  Enemy  Country,  but  does  not  include  persons  of  Enemy 
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Nationality  who  are  neither  resident  nor  carrying  on  busi- 
ness in  the  Enemy  Country.  In  the  case  of  Incorporated 
Bodies,  Enemy  character  attaches  only  to  those  in- 
corporated in  an  Enemy  Country/' 

'ilth  November,  1914. 

The  Committee  for  General  Purposes  have  decided  that  a 
giver  who  has  for  the  time  being  elected  to  pay  the  increased 
interest  allowed  by  Emergency  Rule  3  (c)  in  lieu  of  the  differ- 
ence under  3  {a)  or  (6)  (2)  must  give  notice  by  11  a.m.  on 
Wednesday,  23rd  December,  should  he  wish  to  change  the 
condition  for  the  further  period. 

After  that  date  the  change  of  conditions  will  be  a  matter 
for  arrangement  between  the  parties. 

Brokers  must  issue  fresh  Contract  Notes  when  the  conditions 
are  changed. 

23rcl  November,  1914. 

Arrangements  for  Settlement,  1st  December,  1914. 
(1.)  The  Settling  Room  will  be  open  for  the  Settlement  of 
the  Account  ONLY  on  : — 

Friday,  27th  November,  1914. 
Saturday,  28th  November,  1914. 
Monday,  30th  November,  1914. 
Tuesday,  Isb  December,  1914. 

(2.)  Members  who  have  given  on  Stock  which  is  due  for 
Settlemeiif"  on  the  1st  December  are  required  to  declare 
whether  they  will 

(a)  Take  up  their  Stock  or 

(b)  Continue  under  the  provisions  of  Emergency 
Rule  3  (fl),  (c),  and  [d)  by  1  p.m.  on 
Thursday,  the  26th  November. 

(3.)  Tickets  for  Securities  usually  settled  at  the  Consols 
Account  will  pass  on  Monday,  the  30th  November.  Stock 
will  be  paid  for  and  differences  paid  on  the  1st  December. 

(4.)  The  Committee  have  fixed  prices  at  which  tickets  for 
the  following  Securities  open  for  Special  Settlement  on  the 
1st  December  shall  be  passed  through  the  Accounts  : — 

Primitiva  Gas  Ordinary    ...  ...  ...  54 

Leyland  Motors  (1914)  6  %  Pref.  ...         1 
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(5.)  In  accordance  witli  Emergency  Rule  4^  tbe  Committee 
have  fixed  tlie  following  maximum  rates  of  interest  and  Con- 
tango Rates  to  be  applied  between  Member  and  Member  for 
the  Account  1st  December  to  11th  December. 

Higher 

Contango 

Rate  under 

Emergency 

Rule  3  (c.) 

1.  Loans      ,-         ...     6  % 

2.  Stocks  open  on  Contango  Account — 

On  all  Stocks  and  Shares  included  in  the 

list  annexed  to  the  Emergency  Rules     6  %  7  % 

On  all  other  Stocks  and  Shares  quoted 
in  The  Stock  Exchange  Daily  Official 
List 6i  %  7i% 

On  all  Stocks  and  Shares  not  quoted  in 
The  Stock  Exchange  Daily  Official 
List 1\%         9% 

(6.)  If  a  Member  require  Bank  Notes  or  a  marked  or 
transfer  cheque  in  payment  for  Securities  sold,  without  having 
made  such  stipulation  at  the  time  of  making  the  bargain,  he 
must  give  notice  to  the  issu.er  of  the  Ticket  to  that  effect 
before  half-past  eleven  o'clock  on  the  day  of  delivery,  and 
payment  shall  be  made  upon  delivery  of  the  Securities  or  the 
Stock  receipt. 


November  28th,  1914. 

The  following  Resolution  with  regard  to  Government  and 
Corporation  Securities  has  been  passed  and  confirmed  by  the 
Committee  for  General  Purposes:  — 

"  That  under  Rule  20,  in  view  of  the  exceptional 
"  circumstances  now  prevailing,  the  operation  of 
"  Rule  101  (1)  be  suspended,  and  that  the  securities 
"  concerned  be  quoted  '  Ex '  on  the  day  following  the 
"  payment  of  the  interest. '' 
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APPENDIX    C, 


Extracts  from  the  Eules  and  Eegulations  of  the 
Stock  Exchange. 


5.  The  said  Committee  for  General  Purposes  shall  regu- 

late the  transaction  of  business  on  the  Stock  Exchange, 
and  may  make  rules  and  regulations  not  inconsistent 
with  the  provisions  of  these  presents  respecting  the 
mode  of  conducting  the  ballot  for  the  election  of  the 
Committee  and  respecting  the  admission,  expulsion  or 
suspension  of  Members  and  their  clerks^  and  the  mode 
and  conditions  in  and  subject  to  which  the  business  on 
The  Stock  Exchange  shall  be  transacted^  and  the  con- 
^  duct  of  the  persons  transacting  the  same,  and  generally 
for  the  good  order  and  government  of  the  Members  of 
The  Stock  Exchange,  and  may  from  time  to  time 
amend,  alter  or  repeal  such_  RjjIqs^  and  Regulations,  or 
any  of '"ffie'm,  aud'Thay  make  any  new,  amended  or 
additional  rules  and  regulations  for  the  purposes  afore- 
said.— Deed  of  Settlement,  sect,  xii.,  cl.  95. 

10.  (1)  A  Resolution  of  the  Committee  shall  not  be  valid  or 
put  in  force  until  confirmed,  unless  it  relate  to  the 
shutting  of  the  House,  the  admission  of  Members,  or 
Clerks,  the  re-admission  of  Defaulters,  the  authorisation 
to  carry  on  Arbitrage  business,  the  fixing  of  ordinary 
settling  days  or  the  granting  or  refusing  of  special 
settlements  and  oSicial  quotations. 

(2)  If  a  Resolution  be  not  confirmed,  and  another 
Resolution  be  substituted,  the  substituted  Resolution 
shall  also  require  confirmation  at  a  subsequent  Meeting. 

(3)  In  cases  which  do  not  admit  of  delay,  two-thirds  of 
the  Committee  present  must  concur  in  favour  of  the 
immediate  confirmation  of  the  Resolution,  and  the 
urgency  of  the  case  must  be  stated  on  the  Minutes. 

12.  Notice  shall  be  given  in  writing  of  any  proposal  to 

alter  or  add  to  the  Rules,  and  a  copy  of  sucU  proposal 
shall  be  sent  to  each  Member  of  the  Committee. 
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20.  The  Committee  may  dispense  with  the  strict  enforce- 

ment of  any  of  the  Kules    or   Regulations    under   the 
following  conditions : — 

(i.)  A  Eesolution  for  this  purpose  must  be  carried  by  a 
majority  of  three-fourths  of  a  Committee  present  at  a 
Meeting  specially  summoned  and  consisting  of  not  less 
than  Twelve  Members. 

(ii.)  Except  in  the  case  of  the  matters  exempted  from 
confirmation  by  the  first  clause  of  Rule  10,  the  Resolu- 
tion must  be  confirmed  by  a  majority  of  a  Committee 
present  at  a  subsequent  Meeting  specially  summoned. 

43.  (1)  Upon  any  application  for  re-admission  by  a  De- 
faulter, a  Sub-Committee  shall  investigate  his  conduct 
and  accounts ;  and  no  further  proceedings  shall  be 
taken  by  the  Committee  with  regard  to  his  re-admis- 
sion, until  the  Report  of  such  Sub-Committee  shall 
have  been  submitted,  together  with  a  statement  as  to 
the  Defaulter's  estate,  signed  by  himself. 

(2)     The  attention  of  the  Sub-Committee  shall  be  directed, 

(i.)  To  ascertain  the  amount  of  the  greatest  balance 
of  Securities  open  at  any  time  during  the  Account, 
and  at  the  time  of  failure ;  the  total  amount  of  his 
business  assets  ;  the  current  balance  at  his  bankers  ; 
and  whether  the  transactions  were  on  his  own 
account,  or  on  account  of  principals,  specifying  the 
amount  in  each  case. 

(ii.)  To  ascertain  the  total  amount  paid  to  his  estate, 
specifying  the  sums  collected  in  The  Stock  Exchange, 
those  received  from  principals  and  those  from  the 
Defaulter  himself. 

(iii.)  To  ascertain  the  conduct  of  the  Defaulter  preced- 
ing and  subsequent  to  his  failure ;  and  to  enquire  of 
the  Official  Assignees  whether  any  matter,  prejudicial 
or  otherwise  to  the  Defaulter's  application,  has  tran- 
spired at  any  meeting  of  creditors,  or  has  ofiicially 
come  to  their  knowledge  elsewhere. 

(iv.)  To  ascertain  whether  the  Defaulter  has  violated 
Rule  47. 

46.  A  Defaulter  shall  not  be  eligible  for  re-admission, 

who  shall  not  have  paid  from  his  own  resources, 
independently  of  his  security-money,  at  least  one-third 
of  the  balance  of  any  loss  that  may  occur  on  his  tran- 
sactions,   whether    on    his    own    account    or   that    of 
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principals ;  or  who,  in  the  event  of  liis  debts  being  less 
than  the  amount  which  his  sureties  may  be  called  upon 
to  pay,  shall  not  have  refunded  to  the  sureties  one- 
third  of  the  amount  paid  by  them. 

71.  All    disputes   between   Members,    not  affecting   the 

general  interests  of  The  Stock  Exchange,  shall  be 
referred  to  the  arbitration  of  a  Member  or  Members  of 
The  Stock  Exchange ;  and  the  Committee  will  not  take 
into  consideration  such  disputes,  unless  arbitrators 
cannot  be  found,  or  are  unable  to  come  to  a  decision. 

89.  The  Committee  shall  at  their  first  meeting  in  each 

month  fix  the  Account-days  for  the  Second  succeedinsr 
month. 

The  Consols  Settlement  shall  be  Monthly  and  shall 
consist  of 

The  Contango-day, 
The  Making- up  day. 
The  Account-day. 

The  Ordinary  Settlement  shall  be  Fortnightly  and 
shall  consist  of 

The  Mining  Contango-day, 
The  General  Contango-day, 
The  Ticket-day, 
The  Account-day. 

Should  the  Account  be  so  fixed  that  the  Mining 
Contango-day  would  in  the  ordinary  course  fall  on  a 
Saturday,  the  Mining  Contango-day  shall  be  the  pre- 
ceding business  day. 

149.  The    Secretary  of  the  Share  and  Loan  Department 

shall  give  Three  days^  public  notice  of  any  application 
for  a  Special  Settling-day  in  the  Scrip  or  Bonds  of  a 
new  Loan  previously  to  its  being  submitted  to  the 
Committee,  who  will  appoint  a  Special  Settling-day, 
provided  that  sufficient  Scrip  or  Bonds  are  ready  for 
delivery  and  are  in  reasonable  amounts  (vide  Appen- 
dix 35). 

150.(1)  The  Secretary  of  the  Share  and  fjoan  Department 
shall  give  Three  days'  public  notice  of  any  application 
for  a  Special  Settling-day  in  the  Shares  or  other 
Securities  of  a  new  Company  previously  to  such  applica- 
tion being  submitted  to  the  Committee,  who  will 
appoint  a  Special  Settling-day  provided  that  sufficient 
Certificates  or  Scrip  are  ready  for  delivery. 
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(2)  The  Committee  will  not  fix  a  Special  Settling-day 
for  bargains  in  Shares  or  Securities  issued  to  the 
Vendors,  credited  as  fully  or  partly  paid,  until  Six 
months  after  the  date  fixed  for  the  Special  Settlement 
in  the  Shares  or  Securities  of  the  s-ame  class  subscribed 
for  by  the  public,  but  this  does  not  necessarily  apply 
to  reorganisations  or  amalgamations  of  existing  Com- 
panies, or  to  cases  where  no  Public  Shares  are  issued, 
or  to  cases  where  the  Vendors  take  the  whole  of  the 
Shares  issued  for  cash  [vide  Appendix  35). 

160.(1)  A  Member  unable  to  fulfil  his  engagements  shall  be 
publicly  declared  a  Defaulter  by  direction  of  the  Chair- 
man, Deputy -Chairman  or  any  Two  Members  of  the 
Committee,  and  thereby  ceases  to  be  a  Member. 

(2)  The  Request  for  such  declaration  shall  be  handed  to 
the  Secretary  not  later  than  a  Quarter-to-Three  o'clock, 
or  Half-past  Twelve  on  Saturday,  and  the  declaration 
shall  be  forthwith  announced  to  The  Stock  Exchange. 
A  Declaration  shall  not  be  announced  before  a  Quarter- 
to-Eleven  o'clock. 

161.  A  Member  who  may  fail  to  pay  the  fees  due  to  the 
Trustees  and  Managers  or  who  may  have  a  Receiving 
Order  in  Bankruptcy  made  against  him  or  be  adjudicated 
a  Bankrupt  or  who  may  be  proved  to  be  insolvent, 
although  he  may  not  be  at  the  same  time  a  Defaulter 
in  the  Stock  Exchange,  shall  cease  to  be  a  Member 
upon  resolution  of  the  Committee  to  that  effect. 

162.  When  a  Member  shall  give  private  intimation  to  his 
creditors  of  his  inability  to  fulfil  his  engagements,  the 
creditors  shall  not  make  any  compromise  with  such 
Defaulter,  but  shall  immediately  communicate  with  the 
Chairman,  Deputy-Chairman  or  Two  Members  of  the 
Committee,  in  order  that  the  Member  in  default  may 
be  immediately  declared ;  and  in  case  the  Committee 
shall  obtain  knowledge  of  any  private  failure,  the  name 
of  the  Defaulter  shall  be  publicly  declared. 

163.  A  Member  conniving  at  a  private  failure,  by  accept- 
ing less  than  the  full  amount  of  his  debt,  shall  be  liable 
to  refund  any  money  or  Securities  received  from  a 
Defaulter,  provided  such  Defaulter  be  declared  within 
Two  years  from  the  time  of  such  compromise,  the 
property  so  refunded  being  applied  to  liquidate  the 
claims  of  the  subsequent  creditors.  Any  arrangement 
for  settlement  of  claims,  in  liev  of  bond  fide  money 
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payment  on  the  day  when  such  claims  become  due, 
shall  be  considered  as  a  compromise,  and  subject  to 
the  provisions  of  this  Rule. 
164.(1)  In  every  case  of  failure,  the  Official  Assignees  shall 
publicly  fix  the  prices  current  in  the  Market  immedi- 
ately before  the  declaration,  at  which  prices  all 
Members  having  accounts  open  with  the  Defaulter 
shall  close  their  transactions  by  buying  of  or  selling  to 
him  such  Securities  as  he  may  have  contracted  to  take 
or  deliver,  the  differences  arising  from  the  Defaulter's 
transactions  being  paid  to,  or  claimed  from  the  Official 
Assignees. 
(2)  In  the  event  of  a  dispute  as  to  the  prices  they  shall 
be  fixed  by  Two  Members  of  the  Committee.  Any 
objection  must  be  lodged  with  the  Official  Assignees  in 
writing  within  Two  business  days  of  the  time  when  the 
list  was  posted  in  The  Stock  Exchange. 

165.(1)  The  Official  Assignees  shall  collect  and  pay  the  assets 
into  such  Bank  and  in  such  names,  as  the  Committee 
may  from  time  to  time  direct,  and  the  same  shall  be 
distributed  as  soon  as  possible. 

(2)  Legal  Expenses  incurred  on  account  of  a  Defaulter's 
estate  shall  be  deducted  from  the  sum  available  for 
distribution. 

166.  Creditors  for  differences  shall  have  a  prior  claim  on 
all  differences  received  by,  or  due  to  a  Defaulter's 
estate. 

167.  A  creditor  receiving,  under  any  circumstances,  a 
larger  proportion  of  differences  on  a  Defaulter's  estate 
than  that  to  which  each  of  the  creditors  is  entitled, 
shall  refund  such  portion  as  shall  reduce  his  dividend 
to  an  equality  with  the  others.  A  Member  completing 
a  bargain  with  the  principal  of .  a  Defaulter  shall 
immediately  notify  the  fact  to  the  Official  Assignees. 

168.  A  Member  who  shall  have  received  a  difference  on  an 
account,  prior  to  the  regular  day  for  settling  the  same, 
or  who  shall  have  received  a.  consideration  for  any 
prospective  advantage,  whether  by  a  direct  payment  of 
money,  or  by  the  purchase  or  sale  of  Securities  at  a 
price  either  above  or  below  the  market  price  at  the 
time  the  bargain  was  contracted,  or  by  any  other 
means,  prior  to  the  day  for  settling  the  transaction  for 
which  the  consideration  was  received,  shall,  in  case  of 
the  failure  of  the  Member  from  whom  he  received  such 
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difference  or  consideration,  refund  the  same  for  the 
general  benefit  of  the  creditors  ;  and  any  Member  who 
shall  have^  under  the  circumstances  above  stated,  paid 
or  given  such  difference  or  consideration,  shall  again 
pay  the  same  to  the  creditors ;  so  that,  in  each  case,  all 
persons  may  stand  in  the  same  situation  with  respect  to 
the  creditors,  as  if  no  such  prior  settlement  or  other 
arrangement  had  taken  place. 

169.  A  claim  which  does  not  arise  from  a  Stock  Exchange 

transaction  cannot  be  proved  against  a  Defaulter's 
estate. 

170.(1)  The  following  claims  will  not  be  allowed  to  rank 
against  a  Defaulter's  estate  until  all  other  claims  have 
been  paid  in  full,  but  assets  arising  from  such  transac- 
tions shall  be  collected  and  distributed  among  the 
creditors : — 

(i.)  Claims  arising  from  Bargains  done  more  than 
Bight  days  previously  to  the  close  of  a  Consols  Account 
for  a  date  beyond  the  Second  ensuing  Consols  iVccount- 
day. 

(ii.)  Claims  arising  from  Bargains  for  a  period 
beyond  the  Third  ensuing  Ordinary  Account-day. 

(iii.)  Claims  arising  from  Bargains  in  Securities  for 
a  date  previous  to  that  fixed  for  the  Special  Settlement. 

(iv.)  Claims  arising  from  differences  which  have 
been  allowed  to  remain  unpaid  for  more  than  Two 
business  days  beyond  the  day  on  which  they  became 
due. 

(2)     Differences  overdue  and  paid  previous  to  the  day  of 
default  are  not  to  be  refunded. 

171.  Members  not  receiving  due  payment  for  Securities 
delivered  on  the  day  of  default,  vre  entitled,  so  far  as 
regards  the  value  thereof  at  the  average  price  on  the 
day  of  delivery,  to  be  paid  pro  rata,  and  preferentially, 
out  of  assets  resulting  in  any  manner  from  such 
Securities,  or  derived  from  the  Defaulter's  own 
resources ;  and,  should  these  pi'ove  insufficient,  they 
shall,  as  to  the  balance  of  such  claims,  participate  with 
other  creditors  in  any  surety-money  of  the  Defaulter. 

172.  In  the  case  of  a  loan  of  money  made  upon  Securities, 
the  lender  shall  realise  his  Securities  within  Three  clear 
days,  unless  the  creditors  consent  to  a  longer  delay,  or 
he  shall  take  them  at  a  price  to  be  fixed  by  the  Official 
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Assignees,  with  appeal  to  any  Two  Members  of  the 
Committee.  Should  tlie  Security  be  insufficient,  the 
difference  may  be  proved  against  the  Defaulter's  estate. 

173.  A  loan  without  Security  shall  not  be  admitted  as  a 
claim  on  the  differences  of  a  Defaulter '.•>  es^^tate ;  nor 
shall  any  such  loan,  when  of  longer  duration  thc^n  Two 
business  days,  be  admitted  as  a  claim  on  any  other  of 
his  assets ;  and  should  any  unsecured  creditor  receive 
payment  of  his  loan  from  a  Member  on  the  day  of  his 
default,  such  payment  being  made  out  of  assets  not 
belonging  to  the  Defaulter  previously  to  that  day,  he 
shall  refund  the  amount  so  received  for  the  benefit  of 
the  Defaulter's  estate. 

1 74.  A  Non-Member  shall  be  allowed  to  participate  in  a 
Defaulter's  estate,  provided  his  claim  be  admitted  by 
the  creditors,  or,  in  case  of  dispute,  by  the  Committee; 
and  a  person  whose  claim  is  so  admitted,  may  be  repre- 
sented at  the  meeting  of  creditors  by  any  Member 
whom  he  may  appoint. 

175.  A  Member,  being  a  creditor  upon  a  Defaulter's 
estate,  shall  not  sell,  assign  or  pledge  his  claim  on  such 
estate  to  a  Non-Member  without  the  concurrence  of  the 
Committee  ;  and  such  assignment  shall  be  immediately 
communicated  to  the  Official  Assignees. 

176.  A  Member  shall  not  attempt  to  enforce  by  law  a 
claim  arising  out  of  a  Stock  Exchange  transaction 
against  a  Defaulter,  or  the  Principal  of  a  Defaulter, 
without  the  consent  of  the  creditors  of  the  Defaulter  or 
of  the  Committee. 

177.(1)  A  Member  may,  with  the  consent  of  the  Creditors 
and  the  sanction  of  the  Committee,  and  not  otherwise, 
carry  on  business  for  the  benefit  of  a  Defaulter  in 
accordance  with  the  Regulations  contained  in  Appen- 
dix 87. 

(2)  A  Member  shall  not  deal  with  a  Defaulter  for  his 
own  account  before  his  re-admission  to  The  Stock 
Exchange. 

(3)  A  Member  may  with  the  sanction  of  the  Committee, 
and  not  otherwise,  carry  on  business  for  or  with  a 
person  who  has  ceased  to  be  a  Member  under  Rules  39, 
42,  or  161. 

(4)  A  Member  shall  not  carry  on  business  for  or  with  a 
person  who  has  been  expelled  from  The  Stock  Ex- 
change. 
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178.(1)  Once  in  every  month,  the  Official  Assignees  shall  lay 
before  the  Committee  an  account  of  the  balances  in 
their  hands  belonging  to  Defaulters*  estates,  and  the 
Committee  shall  order  such  balances  as  they  think  fit 
to  be  paid  over  to  the  account  of  the  Trustees  of  The 
Stock  Exchange  Benevolent  Fund,  subject  to  recall  by 
the  Committee  for  distribution  amongst  creditors,  or 
for  payments  by  or  to  the  Official  Assignees  which  have 
been  authorised  by  the  Committee. 

(2)  A  statement  of  all  sums  so  paid  over,  and  of  the 
amount  remaining  in  the  hands  of  the  Trustees  of  The 
Stock  Exchange  Benevolent  Fund  on  the  31st  of 
December  in  every  year,  shall  be  furnished  by  the 
Official  Assignees  and  deposited  in  the  Committee 
Room,  for  the  inspection  of  the  Members  of  The  Stock 
Exchange. 

(3)  On  the  first  of  February  in  each  year  the  Official 
Assignees  shall  lay  before  the  Committee  the  names  of 
the  Defaulters  who  have  been  re-admitted  as  Members 
or  Clerks  but  have  not  paid  20s.  in  the  £,  with  particu- 
lars as  to  the  date  of  re-admission,  the  original 
liabilities,  the  dividends  paid  and  the  date  and  amount 
of  the  last  payment. 

(4)  On  the  first  of  March,  in  each  year,  the  Official 
Assignees  shall  lay  before  the  Committee  a  statement 
of  all  dividends  paid  during  the  last  year  on  each 
Defaulter's  estate. 


Appendix  37. 

business  foe  a  defaulter. 

Regulations    as    to    the    transaction    of    business   for    a 
Defaulter's  benefit : — 

(Rule  177.) 

1.  A  preliminary  Report  from  the  Official  Assignees  must  be  submitted 

to  the  Committee. 

2.  The  permission  will  expire  on  the  next  25th  IMarch. 

3.  Speculative  business  for  the  Defaulter  or  for  clients  introduced   by 

him  is  not  allowed. 

4.  Business  for  clients  of  the  Defaulter  who  are  in  default  to  him  or 

other  Members  is  not  allowed. 
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NOTICE. 

Natuealized  Members  and  Clerks, 

22nd  December,  1914. 

Members  and  Clerks  who  have  been  admitted  under  the 
provisions  of  Rule  29  are  required  to  re-exhibit  their  Letters 
of  Naturalization.  Those  who  were  formerly  Citizens  of 
Countries  at  present  at  war  with  the  United  Kingdom  will  be 
further  required  to  satisfy  the  Committee  that  they  have  been 
de-nationalized  in  their  Country  of  origin. 

A  Sub- Committee  will  sit  daily  in  the  Manag-ers'  Board 
Room  until  further  notice  between  10.30  and  11.30  a.m.  for 
the  purpose  of  carrying  out  this  regulation. 

2Srd  December,  1914. 

A  copy  of  the  Temporary  Regulations  ander  which  The 
Stock  Exchange  is  to  be  opened  on  the  4th  January^  1915,  is 
sent  herewith. 

The  restrictions  upon  business  are  great,  but  as  they  have 
been  imposed  by  the  Treasury  and  are  recognised  by  the 
Committee  as  being  "  absolutely  necessary  in  the  national 
interests  "  at  the  present  time,  the  Committee  are  sure  that 
they  can  rely  upon  the  loyal  acceptance  of  them  by  the 
Members  of  The  Stock  Exchange. 

Temporary  Kegulations  for  the  Be-opening 
of  the  Stock  Exchange. 

1.  The  Stock  Exchange  will  be  opened  on  and  after  the 
4th  January,  1915,  from  11  to  3  (11  to  1  on  Satur- 
days), for  dealings  subject  to  the  following 
Temporary  Regulations,  which,  until  repealed, 
shall  govern  the  transaction  of  business  in  the 
House  and  shall  form  part  of  the  Rules,  Regula- 
tions and  Usages  of  The  Stock  Exchange,  and 
where  in  any  case  these  Temporary  Regulations 
differ  from  any  of  the  existing  Rules  and  Regula- 
tions, the  Temporary  Regulations  shall  have  effect 
and  prevail. 


2.  The  following  only  will  be  admitted  : — 
(a)     British  born  Members  or  Clerks. 

(&)  Naturalized  Members  or  Clerks  who  have  re- 
exhibited  their  letters  of  Naturalization  to  the 
Committee  and  in  the  case  of  Naturalized  Members 
or  Clerks  of  Enemy  ori^n  have  satisfied  the 
Committee  that  they  have  been  de-nationalized  in 
their  Country  of  origin. 

3.  (1)  The    minimum  prices  fixed  during  the  time  that 

The  Stock  Exchange  was  closed  in  Securities 
included  in  the  List  annexed  to  the  Emergency 
Rules  and  in  Shares  dealt  in  in  the  American 
Market,  shall  remain  in  force  until  the  end  of 
January.  They  shall  be  subject  to  such  revision, 
alteration  or  extension  as  the  Committee  may  from 
time  to  time  determine,  but  shall  not  be  reduced 
without  the  approval  of  the  Treasury. 

(2)  While  this  restriction  is  in  force,  no  Member  shall 
do  a  bargain  or  negotiate  a  purchase  or  sale 
whether  between  Members  or  Non-Members  in 
Securities  included  in  the  List  annexed  to  the 
Emergency  Rules  or  Securities  in  which  minimum 
prices  may  hereafter  be  fixed  at  a  less  price  than 
the  lower  of  the  prices  quoted  in  the  minimum 
price  list,  and  no  Member  shall  do  a  bargain  or 
negotiate  a  purchase  or  sale  whether  between 
Members  or  Non- Members  in  Shares  dealt  in  in 
the  American  Market  at  a  less  price  than  the 
English  equivalent  of  the  New  York  closing  prices 
of  Thursday,  the  30th  July. 

(3)  The  Committee  may  at  their  discretion  fix  a 
minimum  price  for  any  Security  below  which  no 
sale  may  take  place,  and  will  prior  to  the  date  of 
re-opening  fix  a  minimum  price  for  Foreign 
Government  and  other  inter-bourse  Securities 
during  the  period  of  the  Emergency  Rules  or 
pending  the  opening  of  Continental  Bourses. 

4.  (1)  All   bargains   must   be   for  cash  and  maj  not  be 

continued  from  day  to  day. 

(2)  No  new  ''  time  bargains  '^  or  options  will  be 
allowed  except  in  connection  with  existing 
contracts. 
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(3)  No  dealings  will  be  allowed  in  any  new  isHue  made 
after  the  4tli  January,  1915,  unless  specially 
allowed  by  the  Committee  and  opproved  by  the 
Treasury. 

6.  No  Member  will  be  allowed  to   bid  for  or  offer 

Stock  openly  in  the  Market. 

6.  (1)  Every   bargain,   whether  in    quoted  or   unquoted 

Securities,  must  be  marked  and  officially  recorded. 

(2)  A  Broker  making  a  sale  shall  sign  and  hand  to 
the  buyer,  at  the  time  of  making  the  bargain, 
a  slip  in  duplicate  containing  the  following 
particulars : — 

(a)  In  the  case  of  Inscribed  Stock  the  name  of  the 
transferor. 

(6)  In  the  case  of  Eegistered  Shares  or  Stock  the 
numbers  (if  any)  of  such  Shares  or  Stock  and 
the  name  of  the  transferor. 

(c)  In  the  case  of  Securities  to  Bearer  the  distin- 

guishing numbers  of  the  Securities. 

(d)  In  the  case  of  American  Shares  the  numbers 

of  the  Certificates  and  the   names   in  which 
they  stand. 

(e)  The  price  of  the  bargain. 

(3)  The  buyer  shall  forthwith  sign  and  hand  the  slip 
in  at  the  marking  ^board  retaining  the  duplicate 
himself. 

(4)  A  Dealer  making  a  sale  shall  furnish  the  above 
particulars  on  the  same  day. 

7.  No  member  shall  tender  or  accept  delivery  of  any 
Securities  other  than  those  specified  or  of  any 
Securities  which  are  not  good  delivery  under  these 
regulations. 

8.  Arbitrage  business  is  until  further  notice  pro- 
hibited. 

9.  No  Securities  will  be  a  good  delivery  unless 
supported  by  a  declaration  by  a  Banker,  Broker, 
or  other  responsible  party,  that  they  have  remained 
in  physical  possession  in  the  United  Kingdom  since 
the  30th  September  and  have  not  since  the  outbreak 
of  war  been  in  enemy  ownership.  Where 
Securities  have  been  deposited  against  a  loan  before 
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the  outbreak  of  war  they  shall  be  deemed  for  the 
purpose  of  this  regulation  to  be  in  the  ownership 
of  the  lender.  Securities  which  have  been  trans- 
mitted abroad  before  the  23rd  December  merely 
for  registration  shall  for  the  purpose  of  this  regula- 
tion be  deemed  to  have  remained  continuously  in 
physical  possession  in  the  United  Kingdom. 

10.  No  Securities  to  bearer  or  endorsed  in  blank  will 
be  a  good  delivery  unless  impressed  with  the 
Government  stamp  dated  previous  to  the  Ist  October 
and  accompanied  by  a  declaration  by  a  Banker, 
Broker  or  other  responsible  party  that  they  have 
not,  since  the  outbreak  of  war,  been  in  enemy 
ownership,  except  in  cases  permitted  under  Regu- 
lation 4  (3)  or  Securities  sent  for  registration 
abroad  under  Clause  9  and  such  other  Securities 
as  may  be  expressly  passed  by  the  Committee  as  a 
good  delivery  on  special  cause  being  shown. 

11.  The  expression  ''Enemy"  in  these  regulations 
means  any  person  or  body  of  persons  of  whatever 
nationality,  resident,  or  carrying  on  business  in  an 
enemy  country,  but  does  not  include  persons  of 
enemy  nationality  who  are  neither  resident  nor 
carrying  on  business  in  an  enemy  country.  In  the 
case  of  incorporated  bodies,  enemy  character 
attaches  only  to  those  incorporated  in  an  enemy 
country. 

12.  A  Broker  before  completing  any  order  must  obtain 
a  declaration  in  writing  from  his  Client  and  must 
fully  satisfy  himself  that  such  order  is  not  on 
behalf  of  or  for  the  benefit  of  Alien  Enemies  either 
directly  or  indirectly. 

13.  Any  Member  found  guilty  of  negligence  in  relation 
to  any  of  the  above  will  be  brought  under  the 
Disciplinary  Rules. 
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Schultz  (American) .         .         .         .24 

,,      (German)    .  .         .         .24 

Uruguay  and  Argentina  .         .         .17 

Income  Tax — 

Business  Profits  ....  4 
Jarvis'  Exposition  of  the  Law  .     17 

Leeming's  How  to  make  the  Return     19 
Leeming's      Simple      Ledger      for 
Tradesmen  .         .         .         .         .19 

Insurance — 

Principles  of  Fire  Insurance  .  .  19 
Short-Term  Table  .         .         .         '25 

Interest  Tables — 

Bosanquet  .  .  .  .  .11 
Crosbie  and  Law  (Products)  .  .  13 
Cummins  (2I  "/q)  .  .  .  -13 
Dougharty's  Simple  and  Compound  14 
Gilbert's  Interest  and  Contango  .  16 
Gumersall  .  .  .  .  .16 
Ham  (Panton)  Universal  .  .  16 
Indian  Interest  (Merc-js) .  .  .21 
Oppenheim      .         ....     22 
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Interest  Tables  (continued) —  page  I 

Kutter's  General  (Decimals)     .         •     23 

Schultz 24 

Stevens  on  Sums  under  £1  .  •  25 
Wilhelm  (Compound)     .         .         .26 

Investors  (see  also   Stock    Exchange 

Manuals) — 
Houses  and  Land  . 
How  to  Invest  Money 
How  to  Read  the  Money  Article  .  14 
Investment  Ledger . 
Investor's  India  Year-Book  .  .  5 
Investors'  Tables  .  .  .  •  f-7 
Investment  Profit  Tables  .  .  26 
Nigerian  Mining  Manual 
Poor's  Manuals  (American) 
What's  What  in  the  City 

Joint-Stock  Companies — 

Company  Frauds  Abolition 
Company  Management  . 
Company  Transfer  Work 
Formation  and  Flotation 
Prospectuses  (Law  of) 
Receivers  and  Liquidators 
Raid's  Companies  Acts,   1900  and 

1907 

Reid's  Reminders  for  Secretaries 
Secretary's  Everyday  Guide    . 
Secretarial  Practice 
Simonson's  Debentures  and  Deben 

ture  Stock  (Law  of)      . 
Simonson's    Reduction    of    Share 

Capital 
Simonson's     Reconstruction      and 

Amalgamation     . 
Simonson's  Revised  Table  A 
Smith  ( Law  of  Toint  Stock  Companies)   6 
Law  (Various  Subjects)— 

Abridgment  of  the  Law  (Folkard)  . 
Agricultural  Holdings  Act,  igo8 
Bills  of  Sale  Acts  . 
Charter  Parties 
Children'sAct,  PoliceOfficer's  Guide  to  15 
Commercial  Law  (Neave) 
Compulsory  Taking  of  Land 
Death  Duties  . 
Declaration  of  London  . 
Divorce  Law,  Practice  of 
Evidence  in  Brief  . 
Factors  (Law  relating  to) 
First  Elements  of  Legal  Procedure  .  10 
Foreigners  and  Foreign  Corporations  15 
Gaming,  Betting  and  Lotteries  .  22 
General  and  Particular  Average  .  14 
High  Court  Practice  .  .  .22 
Injuries  to  Workmen  ...  9 
Landlord  and  Tenant  ...  9 
Local  Government  Law  (Provincial)  10 
Magisterial  Handbook  ...  9 
Marine  Insurance    ,  .         .14 

Maritime  Law  .  .  .  -25 
Mortgages  .  .  .  .  -25 
National  Insurance  Act  .         .         .10 
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Law  (Various  Subjects)  (continued) —  PAGE 
The  Master  Mariner's  Legal  Guide  .  23 
Partnership  .... 
Patent  Law  and  Practice  (Emery) 
Payment  of  Commission . 
Port  of  London  Act,  1908 
Powers  of  Attorney  and  Proxies 
Railway  Law  .... 
Repairs,  Household 
Small  Holdings  and  Allotments 
Solicitors'  Forms  (Charles  Jones) 
Sunday  Travellers  , 

Title  Deeds 25 

Trade  Union  Law  ....  9 
Trust  Accounts        .         .         .         '25 

Legal  and  Useful  Handy  Books- 
List  of 6-9 

Maritime  Codes — 

German  ...  ...      10 

Holland  and  Belgium      .         ,         -23 

Italy 23 

Spain  and  Portugal  .         .         -23^ 

Mining — 

Accounts  of  G.  M.  Cos.  .  -  .  14 
Calvert's  Nigerian  Tin  .  .  .12 
Gabbott's  How  to  Invest  in  Mines  .  15 
Milford's  Pocket  Dictionary    .         .     21 

Miscellaneous-^ 

Arithmetic  (Practical)  .  .  .  2i 
Author's  Guide  .  .  .  .26 
Business  Barometers  .  .  .  10 
Business  Routine  (Modern)  ,  .  5 
Compound  Interest  and  Annuities  .  24 
Copper,  A  Century  of      .  .12 

Cotton  Trade  of  Great  Britain  .  15 
Dynamics  of  the  Fiscal  Problem  .  20 
Export  Trading,  Law  and  Practice  5 
German  Grammar  (Bondar)  .  .  11 
Gresham,  Sir  Thomas  (Life  of)  .  12 
Ham's  Customs  Year  Book  .  .  16 
Ham's  Year  Book  (Excise)  .  .  16 
His  Lordship's  Whim  .  ,  .26 
Kew  Gardens  (Illustrations)  .  ,  26 
Land  Tax  Valuation  ...  9 
Laviryers  and  their  Clients  .  .  19 
London  Chamber  of  Commerce  .  5 
Mexico,  Dictators  of  .  .  -4 
New   York   Stock   Exchange   from 

Within  .  .  .  .  -25 
People's  (The)  Money  .  .  .14 
Police    Constable's    Guide    to    his 

Daily  Work  ....  16 
Public  Meetings  .  .  .  •  25 
Rates,  Taxes  and  other  Outgoings  .  21 
Roosevelt's  Progressive  Principles  .  5 
Rubber  Estates,  Valuation  of .  .5 
Russian  Commercial  Handbook  .  21 
Russiar  Grammar,  Bondar  .  .11 
Salt  Union  (History  of)  .  .  .  12 
Taxes  on  Food  Stuffs  ...  5 
Traders  and  Railways    .         .        .26 
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Miscellaneous  [continued) —  page 

Working  Classes,  The  Fiituro  of  .  lo 
X  Rays  in  Freemasonry  .         .         -13 

Money     Market    {iee    Currency    and 
Finance). 

Options — 

Caslelli's  Theory  .  .  .  ,12 
Put-and-Call 16 

Pamphlets  .        .        ,         ,        .     27 

Prices — 
Mathieson  (Stocks)  .         .         .20 

Railways — 

Argentine  Railway  Manual      .  .     18 

Mathieson's  Traffics  .  .  .20 
Poor's  Manual  (American)  .  .  22 
Railroad  Report  (Anatomy  of  a)  .  26 
Railway  Law  .....  9 
Trafific        ....       9 

Ready  Reckoners  [see  also  Exchange 

Tables,  Interest,  etc.) — 

Buyers  and  Sellers'  (Ferguson)        .       7 

Elgies'  Metric  Ready  Reckoner        .     14 

,,      Wages  Reckoner  .         .     14 

Ingram  (Yards)       .         .         .         .17 

Kilogramme  Table  .         .         .26 

Merces  (Indian)       .         .         .         .21 

Metric  Valuation   of  Weights  and 
Measures      .....     10 

Norman's    Commission    and    Due 
Dates  ......     21 

Robinson  (Share)     .         .         .         -.23 

Sinking  Fund  and  Annuity  Tables — 

Booth  and  Grainger  (Diagram)  .  11 
Dougharty's  Annuities  and  Sinking 

Fund    ......     14 

Hughes'  Stock  Brokers'  Investment 

Tables  ....     17 

Speculation  [see  Investors  and  Stock 

Exchange). 

Stock  Exchange  Manuals,  etc. 

Chevilliard's  Le  Stock  Exchange  .  12 
Contango  Tables     .         .         .         .15 
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PAGE 

Stock  Exchange  Manuals,  etc.  [contd.) — 

Cordmgley's  Guide  and  Dictionary 

Fractional  or  Decimal  Table  . 

Higgins.  Leonard. The  Put-and-Call 

Houston's  Canadian  Securities 

Investor's  Ledger    .... 

Investors'  Tables,  Permanent  or 
Redeemable  Stocks 

Key  to  the  Rules  of  the  Stock  Ex- 
change        ..... 

Laws  and  Customs  (Melsheimer)     . 

Mathieson's  Redeemable  Invest- 
ment Tables         .... 

Options  (Castelli)     .... 

Poor's  American  Railroad  Manual 

Poor's  Manual  of  Industrials  . 

Poor's  Manual  of  Public  Utilities    . 

Redeemable  Stocks  (a  Diagram) 

Registration  of  Transfers 

Robinson  (Share  Tables) 

Stockbrokers'  Investment  Tables 

Stock  Exchange  Values  . 

Ten  Year  Record     .... 

Willdey's  American  Stocks 

Yield  Tables  for  ^i  Shares     . 


Tables  [see  Exchange  Tables,  Interest 
Tables,  Ready  Reckoners,  and 
Sinking  Fund  and  Annuity 
Tables,  etc.). 

Telegraph  Codes — 

Ager's  (list  of)  ....     29 

Hartfield's  (list  of)  .         .         .         .28 
Miscellaneous  (list  of)      .  29,  30,  31 

The  Premier  Code  .         .         .         -32 
The  Premier  Code  Co  ndenser  .       4 

Trustees — 

Investment  of  Trust  Funds      ...       6 
Trustees,  tl^eir  Duties,  etc.       .         .       6 

Wilson's    Legal   and   Useful   Handy 

Books  List  .....   6-9 


PREMIER     CODE     CONDENSER. 

A    Figure    Key   to   the    PREMIER   CODE,    and    providing 

means  of  sending  any  two  Code  Words  (or  Groups) 

by  one  word.     Price  10s.  6^.  net. 


NEW    BOOKS. 


LAW  OF  INCOME   TAX   RELATING   TO   BUSINESS   PRO- 
FITS.    By  Roland  Burrows.     Price  5s.  net. 

DICTATORS   OF   MEXICO.     The  Land  where   Hope   Marches 
with  Despair.     By  John  de  Kay.     Price  2s.  M.  net.     Cloth  4s. 
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NEW   BOOKS  {^continued). 


THE  VALUATION  OF  RUBBER  ESTATES  FOR  VALUERS, 
INVESTORS   AND    PLANTERS.     By   F.  C.    Pkck.     l^rice 

12s.  net. 

THE    LONDON    CHAMBER    OF    COMMERCE     FROM    1881 

to  1914.     By  Charles  E.  Musgrave.     Price  2^.  6.7.  net. 

THE  EFFECT  OF  TAXES  ON  FOOD  STUFFS.  By  Bernard 

Dale.     Price  2s.  net. 

PARTNERSHIP.  A  concise  treatise  on  the  Law  and  Practice 
with  Forms  and  a  copious  Index.     By  H.  C.  Emery.     Price  5s.  net. 

THE    LAW   RELATING   TO   PROSPECTUSES:    Simply  and 

Exhaustively    Stated    for    Lawyers    and    Laymen.       By    Frederick 
Edward  Farrer,  Barrister-at-Law.     Price  8s.  net. 

PROGRESSIVE  PRINCIPLES.  By  Theodore  Roosevelt. 
Selections  from  Addresses  made  during  the  Presidential  Campaign  of 
1912.     Edited  by  Elmer  H.  Youngman.     Price  5s.  net. 

BOOK-KEEPING  IN  VERSE.  By  William  H.  Arch.  Price 
li.  net. 

THE    PRACTICE    AND  LAW  OF   EXPORT   TRADING.     By 

George  B.  Lissenden  and  Donald  Mackay.     Price  2s.  net. 

MODERN  BUSINESS  ROUTINE  EXPLAINED  AND  ILLUS- 
TRATED. 

Vol.   I.     HOME  TRADE.     By  R.  S.  Osborne,  F.S.S.     For 
ten  years  Lecturer  at  the  City  of  London  College.     Price  2s.  6rf.  net. 

Vol.     II.        THE     IMPORT     AND     EXPORT     TRADE. 

{Nearly   ready.) 

LAW     AND    PRACTICE    OF    BANKRUPTCY.       By    G.    L. 

Hardy,  Barrister-at-Law.     Includes  Bankruptcy  and  Deeds  of  Arrange- 
ment Act,   1913.     Price  2s.  6d.  net. 

THE   INVESTOR'S   INDIA   YEAR-BOOK,   1913.     By  Messrs. 

Place,  Siddons  and  Gough,   Stock  and   Share   Brokers,  Calcutta,   in 
conjunction  with  C.  H.  le  Maistre.     Price  6j.  8d.  net.     Post  free,  7s.  2d 
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WILSON'S 
LEGAL  AND  USEFUL  HANDY  BOOKS. 

"  This  house  is  famous  for  its  legal  and  commercial  handbooks." — Schoolmaster. 

"  Popular  handbooks  of  this  kind  are  of  real  benefit  to  the  community." — Weekly  Dispatch. 


PRICES  ALL  NET. 


Law  of  Bills,  Cheques,  Notes  and  lOU's. 

Seventy-fourth  Thousand.  By  James  Walter  Smith,  Esq.,  LL.D.,  of 
the  Inner  Temple,  Barrister-at-Law.    Thoroughly  Revised.    Price  I5.  6d. 

Joint-Stock  Companies. 

Under  the  Companies  (Consolidation)  Act,  1908.  Thirtieth  Thousand. 
By   James   Walter    Smith,    Esq.,    LL.D.       Price  25.  6d. 

The  Law  of   Private  Trading   Partnership    (including  the 
Limited  Partnership  Act,  1907). 

Thirty-first  Thousand.  By  James  Walter  Smith,  Esq.,  LL.D. 
Price  Is.  6d. 

Master  and  Servant.      Employer  and  Employed  (including 
the  "Workmen's  Compensation  Act,"  1906). 

Nineteenth  Thousand.  By  James  Walter  Smith,  Esq.,  LL.D. 
Price    Is.   6d. 

Husband  and  Wife. 

Engagements  to  Marry,  Divorce  and  Separation,  Children,  etc.  By 
James  Walter  Smith,  Esq.,  LL.D.  Eleventh  Thousand.  Price 
2s.  6d. 

Owner,  Builder  and  Architect.    By  James  Walter  Smith,  ll.d. 

Price  Is. 

Law    of   Trustees  under  the   Act,   1893,  and  the  Judicial 
Trustees  Act  of  1896. 

Their  Duties  and  LI  bilities.  Seventh  Edition.  By  R.  Denny  Urlin, 
Esq.,  of  the  Middle  Temple,  Barrister-at-Law.     Price  Is. 

The  Investment  of  Trust  Funds  under  the  Trustee  Act,  1893. 

By  R.  Denny  Urlin,  Esq.     Price  Is. 

Executors  and  Administrators  ;  or.  How  to  Prove  a  Will. 

Their  Duties  and  Liabilities.  By  G.  F.  Emery,  Barrister-at-Law. 
Second  Edition.     Price  2s. 

Laws  of  Wills  for  Testators,  or.  How  to  Make  a  Will. 

By  G.  F.  Emery.     Price  Is.  6d. 
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How  to  Appeal  against  your  Rates. 

(In  the  Metropolis.)  By  A.  D.  Lawrie,  Esq.,  M.A.,  Barrister-at-Law, 
Fourth  Edition,  revised.     Price  2s. 

How  to  Appeal  against  youp  Rates. 

^Outside  the  Metrooolis.)  By  A.  D.  Lawrie,  Esq.,  M.A.,  Barrister- 
at-Law.     Sixth  and  Enlarged  Edition.     Price  3s. 

The  Stockbroker's  Handbook. 

A  Practical  Manual  for  the  Broker,  his  Clerk  and  his  Client.  With 
chapter  on  Options.     Price  Is. 

The  Stockbroker's  Correspondent. 

Being  a  Letter-writer  for  Stock  Exchange  Business.     Price  Is, 

InYestor's  Book-keeping,  and   how   to   Check  your  Stock- 
broker's Account. 

By  Ebenezer  Carr.     Price  Is. 

The  Juryman's  Handbook. 

By  Spencer  L.  Holland,  Barrister-at-Law.     Price  Is. 

Land  Tax:  and  how  to  get  it  Corrected. 

With  Appendix  containing  Instructions  to  Assessors,  1897.  By  John 
Arnott,  F.S.I,     Price  Is. 

Law  of  Water,  Gas,  and  Electric  Lighting. 

By  Lawrence  R.  Duckworth,  Barrister-at-Law.     Price  Is.  6d. 

The  Law  of  Residential  and  Business  Flats. 

By  Geo.  Blackwell,  Esq.,  of  the  Inner  Temple,  Barrister-at-Law 
Price  Is.  6d. 

Hoare's  Mensuration  for  the  Million; 

Or,  the  Decimal  System  and  its  application  to  the  Daily  Employment 
of  the  Artizan  and  Mechanic.     By  Charles  Hoare.     Price  Is. 

Ferguson's  Buyers  and  Sellers'  Guide ;  or,  Profit  on  Return. 

Showing  at  one  view  the  Net  Cost  and  Return  Prices,  with  a  Table  of 
Discount.  New  and  Rearranged  Edition.  Price  Is.  Leather,  price 
2s.  6d. 

Bills  of  Sale,  1878  to  1891. 

By  Thos.  W.  Haycraft,  Esq.,  Barrister-at-Law.  Second  and  Revised 
Edition.     Price  2s.  6d. 

Schonberg's  Chain  Rule: 

A  Manual  of  Brief  Commercial  Arithmetic.     Price  Is. 
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County  Council  Guide.    The  Local  Government  Act,  1888. 

By  R.  Denny  Urlin,  Esq.,  Barrister-at-Law.     Price  Is.  6d. 

Houses  and  Lands  as  Investments. 

With  Chapters  on  Mortgages,  Leases  and  Building  Societies.     By  R. 
Denny  Urlin,  Esq.,  Barrister-at-Law.     Price  Is. 

How  to   Invest  Money.     By  E.  R.  Gabbott.     Price  Is. 

From  School  to  OflBce.     Written  for  Boys.    By  F.  B.  Crouch.   Price  Is. 

Pearce's  Merchant's  Clerk. 

An  Exposition  of  the  Laws  regulating  the  Operations  of  the  Counting 
House.     Twenty-ninth  Edition.     Price  2s. 

The  Theory  of  Book-keeping.    By  benjamin  Seebohm.    Price  is. 
Double  Entry ;  or,  the  Principles  of  Perfect  Book-keeping. 

Fourth  Edition.     By  Ernest  Holah.     Price  2s. 

Schedule  D  of  the  Income  Tax,  and  how  to  deal  with  it. 

New  and  Revised  Edition.     By  S.  W.  Flint.     Price  Is. 

The  Neutral  Ship  in  War  Time,  Rights,  Duties  and  Liabilities. 

By  Albert  Saunders.     Price  Is. 

Law  Relating  to  Insurance  Agents,  Fire,  Life,  Accident  and 

Marine.     By  J.  E.  R.  Stephens,  Barrister-at-Law.     Price  Is. 

The  Traders'  Guide  to  the  Law  relating  to  the  Sale  and 
Purchase  of  Goods. 

By  L.  R.  Duckworth,  Esq.,  Barrister-at-Law.     Price  Is.  6d. 

Law  Affecting  the  Turf,  Betting  and  Gaming-Houses  and 
the  Stock  Exchange. 

By  Lawrence  Duckworth,  Barrister.     Price  Is. 

Law  Relating  to  Trustees  in  Bankruptcy. 

By  Lawrence  R.  Duckworth.     Price  Is. 

Railway  Law  for  the  "Man  in  the  Train". 

Chiefly  intended  as  a  Guide  for  the  Travelling  Public  on  all  points 
likely  to  arise  in  connection  with  the  Railway.  By  George  E.  T. 
Edalji,  Solicitor.     Price  2s. 

The  Law  Relating  to  Personal  Injuries. 

Assault  and  Battery,  Injuries  by  Animals,  Negligence,  Slander  and 
Libel,  Malicious  Prosecution,  False  Imprisonment,  Damages.  By 
Frederick  George  Neave,  LL.D.,  Solicitor.     Price  Is.  Gd.  net. 


54  Threadneedle  Street,  London,  E.C.  9 

The  Law  Relating  to  Injuries  to  Workmen. 

I.  At  Common  Law.  II.  Under  the  Employers'  Liability  Act,  1880.  III. 
Under  the  Workmen's  Compensation  Act,  1906,  and  the  Cases  decided 
thereunder.  Second  Edition.  By  F.  G.  Neavb,  LL.D.,  Solicitor.  Price 
Is.  6d.  net. 

A  Magisterial  Handbook. 

Being  a  Concise  Outlme  of  the  Every-day  Functions  of  Magistrates, 
with  Tables  of  Offences  and  Matters  Cognisable  by  them.  By  W.  H. 
FoYSTER,  Solicitor  and  Notary,  Clerk  to  the  Justices  of  Salford.  Price 
25.  net. 

The  Law  Relating  to  Landlord  and  Tenant. 

By  Lawrence  Duckworth,  Barrister-at-Law.  Third  and  Revised 
Edition.      Price  2s.   net. 

The  Ratepayer's  Guide  to  the  Quinquennial  Valuation.     1910 

Edition.  Advice  to  Householders,  Landlords  and  Tradesmen.  By  A, 
HuNNiNGS,  Rate  Surveyor,  Hackney.     Price  2s.  net. 

Compulsory  Taking  of  Land  by  Public  Companies  and  Local 
Authorities. 

By  T,  Waghorn,  Barrister-at-Law.  Second  and  Enlarged  Edition. 
Price  2s.  net. 

The  Law  Relating  to  Railway  Traffic. 

By  Thomas  Waghorn,  formerly  Chief  Accountant  of  the  Buenos  Ayres 
Great  Southern  Railway  Company,  Secretary,  Cornwall  Railway  Com- 
pany, etc.     Price  25.  net. 

The  Law  Relating  to  the  Payment  of  Commission, 

Especially  Concerning  House  and  Estate  Agents,  Auctioneers,  Com- 
mercial Travellers,  Shipbrokers  and  Property  Owners.  By  W.  Holland 
LuPTON,  B.A.,  Barrister.     Price  Is.  6^.  net. 

Land  Tax  Valuation. 

How  to  fill  up  the  Forms.  By  John  F.  McIlwraith,  Surveyor.  Price 
2s.  net. 

Commercial  Efficiency ; 

A  Manual  of  Modern  Methods.  Saving  Money,  Time,  Labour.  By 
T.  H.  Elgie.     Second  Edition.     Price  Is.  net;  cloth.  Is.  6(/. 

The  Law  of  Trade  Unions. 

Being  a  Text- Book  concerning  Trade  Unions  and  Labour.  By  T.  Seton 
Jevons,  B.A.,  Barrister-at-Law.     Price  25.  net. 

The  Law  Relating  to  Sunday  Travellers. 

A  Guide  for  Travellers,  Innkeepers,  and  Guests.  By  George  Dukes 
Price  Is.,  wrapper  ;  cloth,  Is.  6d.  net. 

Administration  Orders  by  the  County  Court. 

A  Practical  Guide  for  Debtor  and  Creditor.  By  Harry  Impey,  an 
Officer  of  the  Luton  County  Court.     Price  Is.  net. 

A  Guide  to  the  National  Insurance  Act,  1911.     With  Notes 

and  Index.  By  H.  Whippell  Gadd,  Barrister.  Third  Impression. 
Price   Is.  net  ;    post  free.  Is.  2d. 
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ALDENHAM,  LORD  (H.  H.  GIBBS). 

A  Colloquy  on  Currency.  New  Edition,  revised  and  enlarged. 
Price  lOs.  net. 

ALMOND,  JOHN. 

A  Complete  Set  of  Tables,  showing  accurately  the  Values  in 
Sterling,  Francs,  Lires,  Marks  and  Dollars  of  English,  French, 
German,  Russian,  Chinese,  Japanese  and  Spanish  Weights,  to- 
gether with  English  and  Metric  Cube  Measurements.  Price 
lOs.  net. 

AMERICAN  EXCHANGE  RATES. 

Calculated  from  $4.75  to  $4.95,  to  Suit  any  Range  of  Ex- 
change in  American  Shares  or  Produce.     Price  40s.  net. 

ARNOLD,  WILLIAM. 

The  Maritime  Code  of  Germany.  Translated  by  William 
Arnold.     Price  6s.  net. 

ATKINSON,  C.  J.  F.,  LL.B.  (Lond.). 

A  Concise  Handbook  of  Provincial  Local  Government  Law 
for  the  use  of  Ratepayers,  Councillors  and  Officials.  Second 
and  Revised  Edition.     Price  3s.  6d.   net. 

BABSON,  ROGER  W. 

Business  Barometers  used  in  Forecasting  Trade  and  Security 
Prices.  A  Text-Book  on  Applied  Economics  for  Merchants, 
Bankers,  and  Investors.     Sixth  Edition.     Price  8s.  6d.  net. 

Future  of  the  Working  Classes.  Economic  Facts  for  English 
Employers  and  Wage  Earners.     Price  Is.  net. 

BARCLAY,  ROBERT. 

The  Disturbance  in  the  Standard  of  Value.  Second  and 
enlarged  Edition.     Price  2s.  net. 

BARLOW,    C.    A.    M.,    LL.D.,   M.A.,   Barrister-at-Law,   and 
W.  H.  LEESE,  B.A. 

The  Port  of  London  Act,  1908.  Together  with  the  Water- 
men's and  Lightermen's  Amendment  Act,  1859;  The  Thames 
Watermen's  and  Lightermen's  Act,  1893  ;  The  Thames  Conser- 
vancy Acts,  1894  and  1905,  as  amended  by  the  Port  of  London 
Act.  1908.  Also  a  Summary  of  Principal  Acts  affecting  the 
Chief  Dock  Companies,  together  with  the  Bye-Laws  of  the 
Thames  Conservancy,  the  Watermen's  and  Dock  Companies. 
Price  20s.  net. 

BATY,  T.,  D.C.L. 

First  Elements  of  Legal  Procedure.     Price  35.  6d.  net. 

BEATTY,  CHARLES,   Solicitor,  of  the  Estate   Duty  Office, 
Somerset  House. 

A  Practical  Guide  to  the  Death  Duties  and  to  the  Prepara- 
tion of  Death  Duty  Accounts.  Fourth  Edition  enlarged,  em- 
bracing alterations  caused  by  the  Finance  Acts,  1909-10  and 
1911.     Price  4s.  net. 
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BENTWICH,  NORMAN,  Barrister-at-Law. 

The  Declaration  of  London.  With  an  Introduction  and 
Notes   and   Appendices.     Price  5s.  net. 

BIRCHAM,  B.  0.,  Barrister-at-Law,  and  FREDERICK  G.  C. 
MORRIS,  Solicitor. 

Public  Companies.  A  Treatise  on  the  Law  and  Practice 
relating  to  the  Formation  and  Flotation  of  Joint  Stock  Com- 
panies, limited  by  shares,  as  invite  the  public  to  subscribe  for 
their  capital,  including  an  Appendix  of  the  Rules  and  Regulations 
of  the  Stock  Exchange  relating  to  special  settlements  and  quota- 
tions.    Price  2s.  6rf.  net. 

BIRKS,  H.  W. 

Annual  Comparative  Analysis  of  the  Balance  Sheets  of 
London  Joint  Stock  and  Private  Banks.  February.  Sheets,  Is. 
net.     Bound  leather,  price  5s.  net. 

Investment  Ledger.  Designed  for  the  use  of  Investors. 
Bound  in  leather.     Price  3s.  6d.  net. 

BLACKWELL,  P.  T.,  B.A. 

The  Law  relating  to  Factors  :  Mercantile  Agents  who  sell  and 
buy  goods  on  commission,  and  who  have  goods  entrusted  to  their 
care,  including  the  Factors  Act,  1889,  and  the  repealed  Factors 
Acts.     Price  5s.  net. 

"  It  is  a  handy  work,  and  brings  the  law  on  this  subject  within  a  moderate  compass." — 
Law  Times. 

BONDAR,  D.,  Teacher  of  Languages  at  the  Manchester 
Municipal  School  of  Commerce ;  Graduate  of  the 
Academy  of  Commercial  Sciences  and  Languages 
(Russia  and  Switzerland). 

How  to  Learn  Russian  Easily.  Simplified  Russian  Method, 
Conversational  and  Commercial.     Price  5s.  net. 

BONDAR'S  SIMPLIFIED  GERMAN  METHOD.     (Elementary, 
Conversational  and  Commercial  Course.)    Price  2s.  Gd.  net. 

BOOTH,  A.  A.,  and  M.  A.  GRAINGER. 

Diagram  for  calculating  the    yield   on  Redeemable   Stocks. 

Price  10s.  6iL  net. 
By  means  of  a  small  ruler  and  a  table  of  lines  the  true  yield  on  a 
bond  or  stock  purchased  at  a  given  price,  which  is  redeemable  either 
at  or  above  par,  can  be  obtained  at  once  without  calculation  of  any 
kind. 

BOSANQUET,  BERNARD  T. 

Universal  Simple  Interest  Tables,  showing  the  Interest  of 
any  sum  for  any  number  of  days  at  100  different  rates,  from  k  to 
12|  per  cent,  inclusive  ;  also  the  Interest  of  any  sum  for  one  day 
at  each  of  the  above  rates,  by  single  pounds  up  to  one  hundred, 
by  hundreds  up  to  forty  thousand,  and  thence  by  longer  intervals 
up  to  fifty  million  pounds.     8vo,  pp.  480.     Price  21s.  cloth  net. 
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BROWNE,  NICOL,  and  CHARLES  CORBETT  TURNBULL. 

A  Century  of  Copper.  Statistical  Review  of  the  Nineteenth 
Century  and  the  First  Five  Years  of  the  Twentieth  Century, 
Second  Edition.      Price  2s.   6d.   net. 

BURGON,  JOHN  WILLIAM. 

Life  and  Times  of  Sir  T.  Gresham.  Including  notices  of 
many  of  his  contemporaries.  In  two  handsome  large  octavo 
volumes,  embellished  with  a  fine  Portrait,  and  twenty-nine  other 
Engravings.  Published  at  30s.  Offered  at  the  reduced  price  of  10s. 
net. 

CAHILL,  M.  F.,  Solicitor. 

The  Householders'  Duty  Respecting  Repairs.  With  special 
note  on  Sections  14  and  15  of  the  Housing  Act,  1909.  Price 
3s.  6rf.  net. 

CALVERT,  ALBERT  F. 

History  of  the  Salt  Union.  A  Record  of  Twenty-five  Years 
of  Disunion  and  Depreciation,  compiled  from  official  sources. 
Price  5s.  net. 

Nigerian  Mining  Manual.     Price  45.  net. 

CAPERN,  E.,  A.C.I.S. 

Table  of  Conversion  of  Sterling  into  Fractions  or  Decimals 
(or  vice  versa),  from  ^d.  to  £1,  proceeding  by  farthings.  Price 
is.  net. 

CASTELLI,  C. 

Theory  of  "  Options"  in  Stocks  and  Shares.      Price  2s.  net. 

CHAPMAN,  W.  G. 

Continental  Price  Calculator  for  the  Conversion  of  English 
Prices  into  their  Foreign  Equivalents  at  Current  Rates  of 
Exchange.     Price  5s.  net. 

CHEYILLIARD,  G. 

Le  Stock  Exchange  :  Les  Usages  de  la  Place  de  Londres 
et  les  Valeurs  de  Placement.  Troisieme  edition.  Price  10s.  Qd. 
net. 

CHISWELL,  FRANCIS. 

Key  to  the  Rules  of  the  Stock  Exchange.  Embodying  a 
Full  Exposition  of  the  Theory  and  Practice  of  Business  in  the 
"  House  ".     Price  7s.  Qd.  net. 

CLARE,  GEORGE. 

A  Money  Market  Primer  and  Key  to  the  Exchanges.  Second 
Edition,  revised.  Recommended  by  the  Council  of  the  Institute 
of  Bankers.     With  Eighteen  Full-page  Diagrams.     Price  5s.  net. 
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COBB,  ARTHUR  STANLEY. 

Threadneedle  Street,  a  reply  to  "  Lombard  Street,"  and  an 
alternative  proposal  to  the  One  Pound  Note  Scheme  sketched  by 
Mr.  Goschen  at  Leeds.     Price  5s.  net. 

Mr.  Goschen  said  at  the  London  Chamber  of  Commerce,  "  Mr. 
Stanlej'  Cobb  proposes  an  alternative  to  my  plan,  and  I  recom- 
mended the  choice  between  the  two". 

CORDINGLEY,  W.  G. 

Dictionary  of  Stock  Exchange  Terms,     Price  2,">.  6(i.  net. 

Guide  to  the  Stock  Exchange.     Price  25.  net. 

Dictionary    of   Abbreviations    and    Contractions    commonly 

used  in  General  Mercantile  Transactions.     Price  Is.  net. 
A  Counting-house  Guide.      Containing  Copies  of  the  Chief 

Commercial  Documents  now  generally  used,  together  with  pro 

forma  Invoices,  Account  Sales,  etc.,  and  useful  Business  Tables 

and  Calculations.     Price  7s.  6d.  net. 
First  Years  in  Office  Work.     Price  25.  net. 
The  London  Commercial  Dictionary.     Being  an  Explanation 
«  of  the  Trade  Terms  and  Phrases  in  Common  Use.     Price  2s.  6d. 

COUMBE,  E.  H.,  B.A.  (Lond.). 

A  Manual  of  Commercial  Correspondence.     Including  Hints 

•  on  Composition,   Explanations  of  Business  Terms,  and  a  large 

number  of  Specimen  Letters  as  actually  in  current  use,  together 

with  Information  on  the  General  Commercial  Subjects  treated 

in  the  Correspondence.     Price  2s.  6d.  net. 

COUNTY    COURT    PRACTICE     MADE     EASY,     OR     DEBT 
COLLECTION    SIMPLIFIED. 

By  a  Solicitor.     Third  and  Revised  Edition.     Price  2s.  6d.  net. 

COWAN,  A, 

The  X  Rays  in  Freemasonry.  New  and  Enlarged  Edition. 
Price  5s.  net. 

CROSBIE,  ANDREW,  and  WILLIAM  C.  LAW. 

Tables  for  the  Immediate  Conversion  of  Products  into 
Interest,  at  Twenty-nine  Rates,  viz.  :  From  One  to  Eight  per  cent, 
inclusive,  proceeding  by  Quarter  Rates,  each  Rate  occupying  a 
single  opening.  Hundreds  of  Products  being  represented  by 
Units.  Fourth  Edition,  improved  and  enlarged.  Price  12s.  6d. 
net. 

CUMMINS,  CHARLES. 

2|  per  cent.  Interest  Tables.     55.  net. 

CUTHBERTSON,  CLIYE,  B.A. 

A  Sketch  of  the  Currency  Question.     Price  2s.  net. 

"An  admirable  lesumi  of  the  controversy  between  monometallists  and  bimetallists." — 
Times. 

DEIGHTON,  HOWARD. 

An  Everyday  Guide  for  the  Secretary  and  other  Officials  of  a 
Limited  Company.    Second  and  Revised  Edition.    Price2s.6rf.net. 


14  Effingham  Wilson, 


DE  KAY,  JOHN  W. 

The  People's  Money.  A  Brief  Analysis  of  the  Present 
Position  in  America,  with  some  Observations  on  the  World- 
Organisation  of  Labour.     Price  Is.  net. 

DEUTSCH,  HENRY,  Ph.D. 

Arbitrage  in  Bullion,  Coins,  Bills,  Stocks,  Shares  and  Options. 
Containing  a  Summary  of  the  Relations  between  the  London 
Money  Market  and  the  other  Money  Markets  of  the  World. 
Second  Edition  Revised  and  Enlarged.     Price  lOs.  6(i.  net. 

DEL  MAR,  ALEX. 

History   of  the    Monetary    Systems    in    the   various    States. 

Price  155.  net. 
The  Science  of  Money.     Second  revised  Edition.     Demy  8vo, 

price  6s.  net. 

DONALD,  T. 

Accounts  of  Gold  Mining  and  Exploration  Companies.  With 
Instructions  and  Forms  for  rendering  the  same  to  Head  Office. 
Second  and  Enlarged  Edition.     Price  3s.  6rf.  net.  < 

DOUGHARTY,  HAROLD,  F.S.S. 

Annuities  and  Sinking  Funds.  Simple  and  Compound 
Interest  Tables,   together  with   Notes.      Price  2s.  6d.   net.  " 

DUCKWORTH,  LAWRENCE  R.,  Barrister-at-Law. 

The  Law  of  Charter  Parties  and  Bills  of  Lading.      Third 

and  Revised  Edition.     Price  2s.  6(i.  net. 
The   Law  of  General    and    Particular  Average.       New  and 

Revised  Edition.     Price  2s.   6d.  net. 

An  Epitome  of  the  Law  Affecting  Marine  Insurance.     Second 

Edition,  revised  and  enlarged.     Price  3s.  6d.  net. 

DUGUID,  CHARLES. 

How  to  Read  the  Money  Article.  Fifth  Edition.  Price 
25.  Qd.  net. 

E ASTON,  H.  T. 

History  and    Principles   of   Banks   and    Banking.      Second 

Edition,  Revised  and  Enlarged.     Price  5s.  net. 
"The  work  shows  that  he  has   studied   the   subject  with   attention,  and  it  also   gives 
evidence  of  a  practical  knowledge  of  the  subject." — Athcnceum. 

The  Work  of  a  Bank.    Third  and  Enlarged  Edition.     Price  25. 

English  Bank  Book-keeping.  With  an  Introduction  on  the 
Theory  and  Practice  of  Accounts.     Price  Ss.  net. 

ELGIE,  T.  H. 

Commercial  Efficiency.  A  Manual  of  Modern  Methods, 
Saving  Money,  Time  and  Labour.     Is.  net ;  cloth,  Is.  &d.  net. 

Metric  Ready  Reckoner.  Imperial  to  Metric,  Metric  to 
Imperial.      Price  2s.  6d.  net. 

Factory  Wages  Tables,  55-^  hours,  calculated  to  the  nearest 

farthing.     Price  2s.  Qd.  net. 


54  Threadneedle  Street,  London,  E.C.  15 

ELLISON,  THOMAS. 

Cotton  Trade  of  Great  Britain.  Including  a  History  of  the 
Liverpool  Cotton  Market  and  the  Liverpool  Cotton  Brokers' 
Association.     Price  15j.  net. 

EMERY,  G.  F.,  LL.M.,  Barrister-at-Law. 

Laws    Relating   to    Foreigners    and    Foreign    Corporations. 

Price   2s.   6ci.    net. 

The  Solicitor's  Patent  Practice.     Price  3s.  6d.  net. 
EMERY,  H.  C,  Solicitor. 

Company  Management.  A  Manual  for  the  Daily  Use  of 
Directors,  Secretaries  and  others  in  the  Formation  and  Manage- 
ment of  Joint  Stock  Companies  under  the  Companies  (Con- 
solidation) Act,  1908.  with  Model  Forms,  References  to  Leading 
Cases,  and  Notes  on  the  Limited  Partnership  Act,  1907,  with  a 
Copious  Index.     Second  and  Revised  Edition.     Price  5s.  net. 

Receivers  and  Liquidators.  A  Practical  Manual  of  the  Law 
and  Practice  relating  to  the  Appointment,  Powers  and  Duties 
of  Receivers  in  the  case  of  Mortgages,  Debentures,  etc.  ;  and 
of  Liquidators  in  the  Voluntary  Winding-up  of  Joint  Stock 
Companies.     Price  7s.  6d.  net. 

ENNIS,    GEORGE,   and   ENNIS,   GEORGE    FRANCIS    MAC- 
DANIEL. 

The  Registration  of  Transfers  of  Transferable  Stocks,  Shares, 
and  Securities ;  with  a  chapter  on  the  Forged  Transfers  Act,  and 
an  Appendix  of  Forms.     Price  7s.  6d.  net. 

ESCHER,  FRANKLIN,  Special  Lecturer  on  Foreign  Exchange 
at  New  York  University. 

Elements  of  Foreign  Exchange.  A  Foreign  Exchange 
Primer.     Price  4s.  net. 

EXCHANGE  TABLES. 

Dollar  or  Taels  and  Sterling  at  different  Rates  from  Is.  3d. 
to  3s.  8d.,  ascending  by  1/16  of  a  Penny.     Price  9s.  net. 

FOLKARD,  HENRY  C,  Barrister-at-Law. 

A  Concise  Abridgment  of  the  Law  or  Legal  Practitioner's 
Compendium.     Second  Edition.     Price  21s. 

GABBOTT,  E.  R. 

How  to  Invest  in  Mines  :  a  Review  of  the  Mine,  the 
Company  and  the  Market.     Price  2s.  6d.  net. 

GARRATT,  JOHN. 

Exchange  Tables,  to  convert  the  Moneys  of  Brazil,  the  River 
Plate  Ports,  Chili,  Peru,  Ecuador,  Californian,  China,  Portugal, 
Spain,  etc.  (Milreis  and  Reis,  Dollars  and  Cents),  Pesetas  and 
Centimos,  into  British  Currency,  varying  by  eighths  of  a  penny. 
Price    10s.   6d.  net. 

GENTLE,  B.  W.  (Chief  Constable  of  Brighton),  and  RAW- 
LINGS,  C.  A.,  Solicitor. 

Police  Officer's  Guide  to  the  Children's  Act,  1908.  Price 
Js.  6d.  net. 
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GIBBS,  Hon.  HERBERT. 

A  Bimetallic  Primer.     Third  Edition,  revised.     Price  Is.  net. 

GILBERT. 

Interest  and  Contango  Tables.     Price  10^.  net. 

GOSCHEN,  the  late  Right  Hon.  Yiscount. 

Theory  of  Foreign  Exchanges.  Eleventh  Thousand.  8vo. 
Price  6s.  net. 

GREGG,  BENJAMIN   MOORE,  Retired  Superintendent,  and 
I.  C.  McGARTH,  of  Wakefield,  Solicitor. 

A  Police  Constable's  Guide  to  his  Daily  Work  (and  what  he 
ought  to  know  about  Criminal  Law  and  Police  Practice).  Price 
35.  6d.  net. 

GUMERSALL. 

Tables  of  Interest,  etc.  Interest  and  Discount  Tables, 
computed  at  2i,  3,  3^,  4,  4i  and  5  per  cent.,  from  1  to  365  days 
and  from  £1  to  £20,000;  so  that  the  Interest  or  Discount  on  any 
sum,  for  any  number  of  days,  at  any  of  the  above  rates,  may  be 
obtained  by  the  inspection  of  one  page  only. 

Twentieth  Edition,  in  1  vol.,  8vo  (pp.  500),  price  10s.  6^.  net, 
cloth,  or  strongly  bound  in  calf,  with  the  Rates  per  cent,  cut  in 
a  true  fore-edge,  price  16s.  6d.  net. 

HAM'S 

Customs  Year  Book.  A  Digest  of  the  Laws  and  Regulations 
of  H.M.  Customs,  with  Appendix  and  a  brief  Account  of  the  Ports 
and  Harbours  of  the  United  Kingdom.  Published  Annually. 
Price    3s.  ;  with  Warehousing  Supplement,  4s.  6d.  net. 

Excise  Year-Book.  A  book  of  General  Reference  and  of 
Special  Information  on  the  Excise  and  Licensing  Laws,  Income 
Tax  and  Death  Duties.  Published  Annually.  Price  3s. ;  with 
Warehousing  Supplement,  4s.  6d.  net. 

HAM,  PANTON. 

Universal  Interest  Table.  For  Calculating  Interest  at  any 
Rate  on  the  Moneys  of  all  Countries.     Price  2s.  6d.  net. 

HARDY,  G.  L.,  of  the  Inn^r  Temple,  Barrister-at-Law. 

The  Law  and  Practice  of  Divorce.     Price  5s.  net. 

HAUPT,  OTTOMAR. 

The  Monetary  Question  in  1892.     Price  5s. 

HAYCRAFT,  THOMAS  W.,  Esq.,  B.A.,  Barrister-at-Law. 

A  Handy  Book  on  the  Bills  of  Sale  Acts,  1878  to  1891. 
Second  Edition,  Revised.     Price  2s.  6(/.  net. 

HIGGINS,  LEONARD  R. 

The  Put-and-Call.     A  Treatise  on  Options.      Price  3j^.  6^.  net. 

HOUSTON'S 

Annual  Financial  Review.  A  carefully  Revised  Precis  of 
Facts  regarding  Canadian  Securities.     Annually.     Price  24s.  net. 
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HOWARTH,  WM. 

The  Banks  of  the  Clearing  House.  A  Short  History  of  the 
Banks  having  a  Seat  in  the  London  Bankers'  Clearing  House. 
Price  3s.  6(/.  net. 

HUGHES' 

Investors'  Tables  for  ascertaining  the  true  return  of  Interest 
on  Investments  in  either  Permanent  and  Redeemable  Stock  or 
Bonds  at  any  Rate  per  cent,  and  Prices  from  75  to  140.  Price 
65.  6d.  net. 

Stockbrokers'  Investment  Tables  :  giving  Prices  and  their 
Equivalent  Yields  for  Permanent  or  Redeemable  Stocks  and 
Annuities.  Also  Cumulative  Drawing,  Sinking  Fund  and  other 
Tables  available  for  numerous  Calculations  involving  Compound 
Interest.     Price  10s.  6d.  net. 

HUTCHISON,  JOHN. 

Practice  of  Banking ;  embracing  the  Cases  at  Law  and  in 
Equity  bearing  upon  all  Branches  of  the  Subject.  Volumes  II. 
and  III.     Price  21s.  each.     Vol.  IV.     Price  15s. 

INGRAM'S 

Improved  Calculator,  showing  instantly  the  Value  of  any 
Quantity  from  One-sixteenth  of  a  Yard  or  Pound  to  Five 
Hundred  Yards  or  Pounds,  at  from  One  Farthing  to  Twenty 
Shillings  per  Yard  or  Pound.     Price  7s.  6d.  net. 

JACKSON,  GEORGE. 

Practical  System  of  Book-keeping,  including  Bank  Accounts. 
Revised  by  H.  T.  Easton.    Twenty-fourth  Edition.    Price  5s.  net. 

JARYIS,  THOMAS  C,  B.A.,  LL.B.,  Barrister-at-Law. 

Income  Tax.  A  Concise  Exposition  of  the  Law  and  Practice 
thereof :  with  Instructions  as  to  filling  up  and  returning  the 
necessary  Forms.  To  which  is  prefixed  a  short  Thesis  on  Direct 
and  Indirect  Taxation.     With  Forms.     Price  6s.  net. 

JOHNSON,  GEORGE,  F.S.S.,  F.I.S. 

Mercantile  Practice.  Deals  with  Account  Sales,  Shipping, 
Exchanges,  Notes  on  Auditing  and  Book-keeping,  etc.  Price 
2s.  6(/.  net. 

Book-keeping  and  Accounts.  With  Notes  upon  Auditing. 
Price  7s.   6d.   net. 

Foreign  Exchange  in  Accounts.  Dealing  with  the  treat- 
ment in  Accounts  of  the  Foreign  Exchange  in  general,  and 
showing  how  the  foreign  accounts  are  amalgamated  with  the 
f  home  accounts;  organisation,  banking  and  other  arrangements, 

system  of  returns  and  other  practical  information.     Price  4s.  net. 

Tables  of  Foreign  Moneys.  Argentina  and  Uruguay.  Con- 
version of  Paper  Dollars  into  Gold  Dollars  and  vice  versa;  con- 
version of  Paper  and  Gold  Dollars  into  Sterling  and  vice  versa. 
Conversion  of  Uruguayan  Dollars  into  Sterling  and  into  Pesos, 
Gold  and  Paper,  Argentina.     Price  2s.  6d.  net. 
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JOHNSTON,  GEORGE  ARTHUR,  M.A.  (Oxon.),  J.P.,  Barrister- 
at-Law. 

Agricultural  Holdings  Act,  1908.  Together  with  the  Board 
of  Agriculture  and  Fisheries  Rules  and  Forms,  1908,  the  County 
Court  Rules  and  Forms,  1909,  and  Order  as  to  Costs  and  Fees; 
also  the  Allotments  and  Cottage  Gardens  Compensation  for 
Crops  Act,  1887,  and  the  Ground  Game  Acts,  1880  and  1906, 
and  also  the  Law  of  Distress  Amendment  Acts,  1888  and  1895, 
the  Rules  thereunder,  and  the  Law  of  Distress  Amendment 
Act,  1908.     Third  Edition.     Price  IO5.  6d.  net. 

Small  Holdings  and  Allotments.  The  Law  relating  thereto 
under  the  Small  Holdings  Act,  1908.  With  an  Introduction 
thereto  and  Comments  thereon,  together  with  Statutes  referred 
to  therein,  and  Rules,  Regulations,  Orders  and  Forms  there- 
under.     Second  and  Revised  Edition.     Price  16s.  net. 

JONES,  CHARLES. 

The  Solicitor's  Clerk :  the  Ordinary  Practical  Work  of  a 
Solicitor's  Office.  Part  I.  Eighth  Edition,  Revised.  Price 
2s.  6d.  net. 

The  Solicitor's  Clerk.  Part  li.  A  continuation  of  the 
"Solicitor's  Clerk,"  embracing  Magisterial  and  Criminal  Law, 
Licensing,  Bankruptcy  Accounts,  Book-keeping,  Trust  Accounts, 
etc.     Sixth  and  Revised  Edition.     Price  2s.  6d.  net. 

County  Court  Guide.  A  Practical  Manual,  especially  with 
reference  to  the  recovery  of  Trade  Debts.  Fourth  and  Revised 
Edition.     Price  3s.  6d.  net. 

Book  of  Practical  Forms  for  Use  in  Solicitors'  Offices.  Con- 
taining over  400  Forms  and  Precedents  in  the  King's  Bench 
Division  and  the  County  Court.  Third  and  Revised  Edition. 
Vol.  I.     Price  5s.  net. 

Book  of  Practical  Forms.  For  use  in  Solicitors'  Offices, 
Vol.  II.  Containing  about  250  Precedents,  comprising  (inter  alia) 
Agreements  for  Sale,  Hire-purchase,  and  of  Employment,  an 
Affiliation  Agreement,  an  Abstract  of  Title,  Requisitions,  Con- 
veyances, Assignments,  Mortgages,  Tenancy  Agreements  and 
Leases,  Assignments  for  benefit  of  Creditors,  Bills  of  Sale,  Bills 
of  Exchange,  Statutory  Declarations,  Apprenticeship  Indentures, 
Articles  of  Clerkship,  Deeds  relating  to  Rent-charges,  Bonds, 
and  Notices,  together  with  a  Miscellaneous  Collection  of  every- 
day Forms.  With  Dissertations,  Notes,  and  References, 
and  Revised  Edition.     Price  5s,  net, 

"Cannot  fail  to  be  useful  in  any  Solicitor's  office." — Solicitor's  Journal 

KERR,  A.  W.,  F.S.A.  (Scot). 

Scottish  Banking  during  the  Period  of  Published  Accounts, 

1865-1896.     5s.  net. 
"  A  thoroughly  readable  and  instructive  work." — Banking  World. 

KILLIK,  STEPHEN  M. 

Argentine  Railway  Manual,  1914.     With  Map  clearly  show- 
ing the  various  Systems.     Price  2s.  6d.  net. 
Stock  Exchange  Accounts.     Price  35.  6d.  net. 
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KITCHIN,  T.  HARCOURT,  B.A.,  A.I.A. 

The  Principles  and  Finance  of  Fire  Insurance.     Price  65.  net, 

KNOWLES,  Y.  DEYEREUX,  Barrister. 

Evidence  in  Brief.  A  Clear  and  Concise  Statement  of  the 
Principles  of  Evidence.     Second  Edition.     Price  2s.  6(i.  net. 

KOSCKY,  GEORGE. 

Tables  of  Exchange  between  Russia  and  Great  Britain. 
English  Money  into  Roubles  and  Copecks,  and  Russian  Money 
into  Sterling.  From  Roubles  90.00  to  R.  100.00,  advancing  by 
5  cop.     Price  6s.  6rf.  net. 

LATHAM,  EDWARD. 

French  Abbreviations,  Commercial,  Financial  and  General, 
Explained  and  Translated.      Price  2s.  6(/.  net. 

LAWYERS  AND  THEIR  CLIENTS. 

Price  2s.  net. 

LECOFFRE,  A. 

Tables  of  Exchange  between  France,  Belgium,  Switzerland 
and  Great  Britain  ;  being  French  Money  reduced  into  English 
from  25  francs  to  26  francs  per  £  sterling,  in  Rates  each 
advancing  by  a  quarter  of  a  centime,  showing  the  value  from  one 
franc  to  one  million  of  francs  in  English  Money.     2I5.  net. 

Tables  of  Exchange  between  Germany  and  Great  Britain, 
being  German  money  reduced  into  English  20  marks  30,  to  20 
marks  70  per  pound  sterling.     Price  15s.  net. 

Tables  of  Exchange  between  Austria,  Holland  and  Great 
Britain.     Price  15s.  net. 

Tables  of  Exchange  between  United  States  of  America  and 
Great  Britain  and  vice  versa,  from  §4.75  to  $4.95  per  £,  in  rates 
advancing  by  1/16  of  a  cent  and  by  1/32  of  a  penny.    Price  25s.  net. 

Tables  of  Exchange  for  English  Money  with  Eastern  Cur- 
rencies, and  vice  vevsci,  Rupees  1/3J  to  1/4^.  Yens,  Piastres  and 
Taels  from  1/9  to  3/3|lt.  Sterling  into  Eastern  Dollars,  1/9  to 
3/3y.     Price  21s.  net. 

General  Tables  of  Exchange.  Francs  and  Lire  into  Sterling, 
Marks  into  Sterling,  American  Dollars  into  Sterling,  Austrian 
Kronen  into  Sterling,  Dutch  Florins  into  Sterling,  Kronos 
into  Sterling,  Pesetas  into  Sterling,  Rupees  into  Sterling,  Milreis 
into  Sterling.     Price  15s.  net. 

Banques   Anglaises   et    usages    de    Banque    en    Angleterre. 

Price    10s.    6d.    net. 

LEEMING,  F.  B.,  Accountant. 

Income  Tax.  How  to  make  the  Return  and  prep£!re  Ac- 
counts in  Support.  How  to  recover  excess  paid  or  obtain 
reduction.  With  Appendix  of  Settled  Cases.  Third  and  Revised 
Edition.     Price  2s.  6rf.  net. 

Simple  Ledger  for  Tradesmen.      Price  1,">.  net,  post  free  \s.  2d. 
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LYNCH,  H.  F. 

Redress  by  Arbitration  ;  being  a  Digest  of  the  Law  relating 
to  Arbitration  and  Award.  Fifth  Edition,  Revised  by  Arthur 
Reginald  Rudall,  Barrister-at-Law.     Price  5s.  net. 

MACKENZIE,  Y.  ST.  CLAIR,  Barrister-at-Law. 

The  Dynamics  of  the  Fiscal  Problem.     Price  45.  net. 

"A  remarkable  book  in  which  he  demonstrates  with  ease  not  only  that  all  is  not  welU 
but  that  unless  John  Bull  makes  up  to  some  purpose  all  will  be  very  ill  with  us  when  it  is  too 
late." — Manchester  Courier. 

The  Law  of  Powers  of  Attorney  and  Proxies  (with  Forms). 
By  V.  St.  Clair  Mackenzie,  Barrister-at-Law.     Price  10s.  6d.  net. 

McEWEN'S 

Bankruptcy  Accounts.  How  to  prepare  a  Statement  of 
Affairs  in  Bankruptcy.  A  Guide  to  Solicitors  and  others.  Price 
2s.  6d.  net. 

MATHIESON,  FREDC.  C,  &  SONS. 

"  Mathieson's  publications  are  the  well-tried  servants  of  every  investor  and  speculator 
who  knows  a  useful  reference  handbook  when  he  sees  it." — Westminster  Gazette. 

Monthly  Traffic  Tables  ;  showing  Traffic  to  date  and  giving, 
as  comparison,  the  adjusted  Traffics  of  the  corresponding  date  in 
the  previous  year.     Price  6(f.  net,  by  post  Id.  Monthly. 

American  Traffic  Tables.    Monthly.    Price  6d.  net,  by  post,  7d. 

Highest  and  Lowest  Prices,  and  Dividends  paid  during  the 
past  six  years.     Annually.     Price  2s.  6d.  net. 

Half- Yearly  Highest  and  Lowest  Prices  and  Dates.  Uniform 
with  "  Highest  and  Lowest  Prices".  Annually,  in  July.  Price 
2s.  6d.  net. 

Handbook  for  Investors.  A  Pocket  Record  of  Stock  Ex- 
change Prices  and  Dividends  for  the  past  ten  years  of  2,000 
Fluctuating  Securities.     Annually.     Price  2s.  6d.  net. 

Twenty  Years'  Railway  Statistics,  1894-1914.  Annually. 
Price  Is.  net. 

Investor's  Ledger.     Price  3s.  6d.  net. 

Monthly  Mining  Handbook.     Price  Is.  net. 

Redeemable  Investment  Tables.  Calculations  checked  and 
extended.     By  A.  Skene  Smith.     Price  15s.  net. 

Rubber  Facts  and  Figures.      Price  Is. 

Stock  Exchange  Ten-Year  Record  of  Prices  and  Dividends, 
1904  to  end  of  1913.  Annually.  Imperial  8vo,  480  pp.  Price 
10s.  net. 

MAYHEW    (COLONEL). 

What's  What  in  the  City.     No.  1.     Concerning  Joint  Stock 
Companies.     A  Critical  Examination  of  how  some  of  them  are 
Created,    Managed    and    Buried.      Dedicated    to    the   would-be 
»  prudent  Investor.     Price  2s.  net. 

MELSHEIMER  and  GARDNER. 

Law  and  Customs  of  the  London  Stock  Exchange.  Fourth 
Edition.     Price  7s.  6d. 
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MERGES,  F.  A.  D. 

Indian  Exchange  Tables.  Showing  the  Conversion  of  Eng- 
lish Money  into  Indian  Currency,  and  vice  versa,  calculated  for 
every  Thirty-second  of  a  Penny;  from  Is.  to  is.  6d.,  price 
15s.  net. 

Indian  Interest  Tables,  from  I  to  15  per  cent,  per  annum  of 
360  and  365  days ;  also  Commission,  Discount  and  Brokerage 
from  1  anna  to  15  per  cent.     Price  8s.  net. 

Indian  Ready  Reckoner.  Containing  Tables  of  Rates  by 
Number.  Quantity,  Weight,  etc.,  including  fractions  of  a  Maund, 
at  any  rate  from  ^  Pie  to  250  Rs.  ;  also  Tables  of  Income,  Ex- 
change (Is.  2d.  to  Is.  8^.),  Interest  and  Commission.  Sixth 
Edition.     Price  25s.  net. 

New  and  Simple  System  of  Book-keeping  for  Indian  Currency. 
Price  5s.  6^^.  net. 

MILFORD,  PHILIP. 

Pocket  Dictionary  of  Mining  Terms.  Third  Edition,  revised. 
Price  Is.  net. 

MITCHELL,  G.  S. 

Rates,  Taxes,  and  Other  Outgoings  to  which  Real  Property 
is  Subject.      Price  3s.  6d.  net. 

MUNRO,  ANDREW. 

Book-keeping  Down  to  Date.     Fifth  Edition.     Price  35.  6d. 

Key  to  the  above,  Price  6s.  6d.  net. 
Elementary    Book-keeping    for   Day    and    Evening    Schools 
and  Commercial  Classes.     Price  Is.  net. 

Key  to  the  above,  Price  Is.  net. 

NEAYE,  FREDERICK  GEORGE,  LL.D.,  Solicitor. 

A  Handbook  of  Commercial  Law.  Second  and  Revised 
Edition.     Price  3s.  6d.  net. 

NORMAN,  F.  S.  C. 

Tables  of  Commission  and  Due  Dates.     Price  25.  net. 

NORMAN,  J.  H. 

Universal  Cambist.  A  Ready  Reckoner  of  the  World's 
Foreign  and  Colonial  Exchanges  of  Seven  Monetary  and  Cur- 
rency Intermediaries,  also  the  Present  Mechanism  of  the  Inter- 
changes of  Things  between  Man  and  Man  and  between  Community 
and  Community.      Price  12s.  6d.  net. 

NORRGREN,  L.,  Secretary  of  the  Russian  Consulate-General 
in  London. 

Russian  Commercial  Handbook.  Principal  points  from  the 
Russian  Law  on  Bills  of  Exchange,  on  Custom  Formalities  in 
Russian  Ports,  on  Clearing  of  Goods  from  the  Custom  House,  on 
Stamp  Duties,  on  Russian  Mining  Law  and  on  Miscellaneous 
Commercial  Matters.     Price  4s.  net. 
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OGBURN,  FREDERICK  E.,  Solicitor. 

The  Law  relating  to  Gaming,  Betting,  Lotteries,  and  a  few 
Practice  Notes  on  the  same,  including  the  Law  relating  to  the 
Recovery  of  Bets  and  Wagers.     Price  2s.  net. 

OPPENHEIM,  FREDERIC. 

Universal  Interest  Tables.  -^~  per  cent,  to  6  per  cent.,  ad- 
vancing iV;  at  a  time.  Interest  based  on  360  days  and  365  days 
to  the  year.     Price  45.  net. 

OSBORNE,  R.  Sm  Fellow  of  the  Statistical  Society  ;  Lec- 
turer on  Commercial  Methods  and  Practical  Arith- 
metic at  the  City  of  London  College. 

Practical  Arithmetic.  Examples  and  Exercises.  Price 
2i-.  6(f.  net. 

POCOCK,  W.  A.,  Esq.,  Barrister-at-Law. 

An  Epitome  of  the  Practice  of  the  Chancery  and  King's 
Bench  Divisions  of  the  High  Court  of  Justice.  Second  Edition, 
Revised  and  Enlarged.     Price  5s.  net. 

POOR'S 

Manual  of  the  Railroads  of  the  United  States,  Canada  and 
Mexico,  and  other  Investment  Securities. 

Statements  showing  the  Financial  Condition,  etc.,  of  the 
United  States,  and  of  all  leading  Industrial  Enterprises. 

Statements  showing  the  Mileage,  Stocks,  Bonds,  Cost,  Traffic, 
Earnings,  Expenses  and  Organisations  of  the  Railroads  of  the 
United  States,  with  a  Sketch  of  their  Rise,  Progress,  Influence, 
etc.  Together  with  48  Maps,  published  Annually.  Price  45s.  net. 
Manual  of  Industrials  Annual.  The  Standard  Authority  on 
the  Industrials — Manufacturing,  Mining  and  Miscellaneous  Cor- 
porations. The  book  covers  nearly  every  American  Corporation  in 
which  there  is  a  public  interest.  It  is  easily  the  most  serviceable 
work  of  its  kind.     Price  34s.  net. 

Manual  of  Public  Utilities  Annual.  The  book  contains  2,000 
pages  of  matter  relating  to  the  Public  Utility  Corporations  of 
the  United  States,  Canada,  and  Mexico.  It  is  divided  into 
Sections,  as  follows:  1.  Street  Railway  Companies;  2.  Light, 
Water  and  Power  Companies ;  3.  Telephone  and  Telegraph 
Companies.  The  statements  are  arranged  and  indexed  in  such 
a  manner  that  any  information  desired  relating  to  property 
owned,  history,  mergers,  earnings,  balance  sheets,  securities 
owned  or  outstanding,  personnel  of  management,  etc.,  can  be 
readily  found.     Price  34s.  net. 

Prices,  if  only  one  Manual  is  ordered  :  Railroads,  £2  5s.  each  ; 
Industrials,  £1  14s.  each  ;  Public  Utilities,  £1  14s.  each. 

Combination  Prices,  payable  in  advance,  if  more  than  one 
Manual  is  ordered  :  All  three  Manuals,  £4  10s.  ;  Railroads  and 
Industrials,  £3  12s.;  Railroads  and  Public  Utilities,  £3  12s.; 
Industrials  and  Public  Utilities,  £2  14s. 

PROBYN,  L.  C. 

Indian  Coinage  and  Currency.     Price  45.  net. 
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RAIKES,  F.  W.  (His  Honour  the  late  Judge),  K.C.,  LL.D. 

The  Maritime  Codes  of  Spain  and  Portugal.    Price  Is.  Qd.  net. 

"  Dr.  Raikes  is  known  as  a  profound  student  of  maritime  jurisprudence,  and  he  has  been 
able  to  use  his  knowledge  in  a  number  of  notes,  in  which  the  law  of  England  and  of  other 
countries  is  compared  with  that  of  the  Iberian  Peninsula." — Law  Journal. 

Maritime  Codes  of  Holland  and  Belgium.      Price  10s.  6d.  net. 
Maritime  Codes  of  Italy.     Price  125.  Qd.  net. 

REID,  JAMES  W.,  Solicitor. 

The  Companies  Acts.  The  important  Changes  made  by 
the  Acts  of  1900  and  1907  (now  Consolidated  in  the  Act  of  1908), 
clearly  stated  for  the  use  of  business  men.  Second  Edition. 
Price  2s.  6d.  net. 

Reminders  for  Secretaries,  Directors,  and  Managers  of 
Limited  Companies  under  the  Companies  (Consolidation)  Act, 
1908.  The  Registers  to  be  kept  and  the  Returns  to  be  made. 
Price  2s.  6rf.  net. 

RICHTER,  HENRY. 

The  Corn  Trade  Invoice  Clerk.     Price  \s.  net. 

ROBINSON. 

Share  and  Stock  Tables  ;  comprising  a  set  of  Tables  for 
Calculating  the  Cost  of  any  number  of  Shares,  at  any  price  from 
l-16th  of  a  pound  sterling,  or  Is.  3(i.  per  share,  to  £310  per  share 
in  value ;  and  from  1  to  500  shares,  or  from  £100  to  £50.000  stock. 
Tenth  Edition,  price  5s.  net. 

RUDALL,  ARTHUR  REGINALD,  Barrister-at-Law. 

The  Duties  and  Powers  of  an  Arbitrator  in  the  Conduct  of 
a   Reference.     Price  4s.   net, 

RUSSELL,  RICHARD. 

Company  Frauds  Abolition.  Suggested  by  a  review  of  the 
Company  Law  for  more  than  half-a-century.     Price  Is.  6d.  net. 

RUTTER,    HENRY,   late   Agent   of   the   Commercial   Bank 
of  India. 

General  Interest  Tables  for  Dollars,  Francs,  Miireis,  etc. 
Adapted  to  all  Currencies.  At  rates  varying  from  1  to  12  per 
cent,  on  the  Decimal  System.     Price  10s.  6d.  net. 

SAUNDERS,  ALBERT,  Solicitor. 

Maritime  Law.  Illustrated  in  the  Form  of  a  Narrative  of  a 
Ship,  from  and  including  the  Agreement  to  Build  her  until  she 
becomes  a  Total  Loss.  Second  and  enlarged  edition.  Price 
21s.  net. 

The  Master  Mariner's  Legal  Guide.  Second  Edition,  re- 
vised and  enlarged.     Price  10s.  6rf.  net. 
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SCHULTZ. 

Universal  American  Dollar  Exchange  Tables,  Epitome  of 
Rates  from  $4.80  to  $4.90  per  £,  and  from  3s.  lOd.  to  4s.  6d.  per  $, 
with  an  Introductory  Chapter  on  the  Coinages  and  Exchanges  of 
the  World.     Price  10s.  6d. 

Universal  Dollar  Tables.  Complete  United  States  Edition. 
Covering  all  Exchanges  between  the  United  States  and  Great 
Britain,  France,  Belgium,  Switzerland,  Italy,  Spain  and  Germany. 
Price  21s. 

Universal  Interest  and  General  Percentage  Tables  on  any 
given  amount  in  any  Currency.     Price  7s.  6d. 

English-German  Exchange  Tables,  from  20  marks  to  21  per 
£  by  025  mark  per  £,  progressively.     Price  5s. 

SECRETARIAL   PRACTICE. 

The  Manual  of  the  Chartered  Institute  of  Secretaries, 
prepared  by  the  Council  of  the  Institute  in  conjunction  with 
F.  Sherwell  Cooper,  M.A.,  Barrister-at-Law.    Price  7s.  6d.  net. 

SHEARMAN,  MONTAGUE,  and  THOS.  W.  HAYCRAFT. 

London  Chamber  of  Arbitration.  A  Guide  to  the  Law  and 
Practice,  with  Rules  and  Forms.     Second  Edition.     Price  2s.  6rf. 

SHEFFIELD,  GEORGE. 

Simplex  System  of  Solicitors'  Book-keeping.  Price  35.  6d. 
net. 

SIMONSON,  PAUL  F.,  M.A.  (Oxon.). 

A  Treatise  on  the  Law  Relating  to  Debentures  and  Debenture 
Stock,  issued  by  Trading  and  Public  Companies  and  by  Local 
Authorities,  with  forms  and  precedents.  Royal  8vo.  Fourth 
and  Revised  Edition.     Price  21s. 

"  Exhaustive  in  its  treatment." — Tunes. 

"  Comprehensive,  well-planned  and  reliable." — Law  Journal. 

The  Law  Relating  to  the  Reconstruction  and  Amalgamation 
of  Joint  Stock  Companies,  together  with  Forms  and  Precedents  . 
Second  Edition,  revised  and  largely  re -written.     Price  10s.  6d. 

The  Law  Relating  to  the  Reduction  of  the  Share  Capital  of 
Joint  Stock  Companies  registered  under  the  Companies'  Acts,  or 
the  Companies'  Consolidation  Act,  1908.     Price  4s.  net. 

The  Revised  Table  A.  Being  the  Regulations  of  Companies 
Limited  by  Shares  as  Sanctioned  by  the  Board  of  Trade  in 
1906.     With  Notes  and  Comments.     Price  3s.  6d.  net. 

SMITH,  A.  SKENE. 

Compound  Interest  :  as  exemplified  in  the  Calculation  of 
Annuities,  immediate  and  deferred.  Present  Values  and  Amounts, 
Insurance  Premiums,  Repayment  of  Loans,  Capitalisation  of 
Rentals  and  Incomes,  etc.      Price  Is.  net. 

"It   is   written   with  a   business-like   explicitness,   and  cannot  fail  to  prove   useful." — 
Scotsman. 

SMITH,  JAMES  WALTER,  LL.D. 

The  Law  of  Banker  and  Customer.  Thoroughly  Revised. 
Twenty-fourth  Thousand.     Price  2s.  6d.   net. 
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SPENCER,  L. 

Yield  Tables  for  £1  Shares,  at  Prices  differing  by  3^/.,  and 
Dividends  from  1|  per  cent,  to  10  per  cent.      Price  Is.  net. 

STEAD,  FRANCIS  R. 

Title  Deeds ;  and  the  Rudiments  of  Real  Property  Law. 
Price  5s.  net. 

STEPHENS,  T.  A. 

A  Contribution  to  the  Bibliography  of  the  Bank  of  England. 
Price  10s.  6d.  net. 

STEPHENSON,  C.  H.  S.,  LL.D. 

A  Study  of  the  Law  of  Mortgages.  Second  and  Revised 
Edition.     Price  7s.  6d.  net. 

STEVENS,  A. 

Simple  Interest  Tables  on  Sums  under  £1,  at  various  rates 
from  2  per  cent,  to  6  per  cent.,  advancing  by  quarters.    Price  Is. 

STRACHAN,  WALTER,  Barrister-at-Law. 

A  Digest  of  the  Lav/  of  Trust  Accounts  Chiefly  in  Relation  to 
Lifeowner  and  Remainderman.     Price  15s.  net. 

STRONG,  W.  R. 

Short-Term  Table  for  apportioning  Interest,  Annuities, 
Premiums,  etc.,  etc.     Price  Is. 

TATE. 

Modern    Cambist.     A   Manual  of  Foreign    Exchanges    and 
Bullion  with  the  Monetary  Systems  of  the  World,  and  Foreign 
Weights    and    Measures.       Twenty-fifth    Edition,    entirely    re- 
written.     By  H.  T.   Easton.      Price   12s.   net. 
"  A  work  of  great  excellence.     The  care  which  has  rendered  this  a  standard  work  is  still 
exercised,  to  cause  it  to  keep  pace,  from  time  to  time,  with  the  changes  in  the  monetary 
system  of  foreign  nations." — The  Times. 

TAYLER,  J. 

A  Guide  to  the  Business  of  Public  Meetings.  The  Duties 
and  Powers  of  Chairman,  with  the  modes  of  Procedure  and  Rules 
of  Debate.     Third  Edition.     Price  2s.  6d.  net. 

VAN  ANTWERP,  W.  C. 

New  York  Stock  Exchange  from  Within.  (Illustrated  from 
Photographs.)     Price  6s.  net. 

VAN  OSS,  S.  F. 

Stock  Exchange  Values:  A  Decade  of  Finance,  1885-1895. 
Containing  Original  Chapters  with  Diagrams  and  Tables  giving 
Reviews  of  each  of  the  last  Ten  Years — Trade  Cycles — The 
Course  of  Trade,  1884  to  1894— Silver— New  Capital  Created, 
1884  to  1894— The  Money  Market,  1884  to  1894— Government 
and  Municipal  Securities — Colonial  Securities — Foreign  Govern- 
ment Securities — Home  Railway  Stocks — American  Railways 
— Foreign  and  Colonial  Railways  and  Miscellaneous  Securities. 
Together  with  Charts  showing  at  a  glance  prices  of  principal 
securities  for  past  ten  years,  and  Highest  and  Lowest  Prices 
year  by  year  (1885  to  1894  inclusive)  of  every  security  officially 
quoted  on  the  Stock  Exchange,  with  dates  and  extreme  fluctua- 
tions (extending  to  over  200  pages  of  Tables),  compiled  by  Fredc, 
C.  Mathieson  &  Sons.     Price  15s.  net. 
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YAN  DE  LINDE,  GERARD. 

Book-keeping  and  other  Papers,  adopted  by  the  Institute 
of  Bankers  as  a  Text-book  for  use  in  connection  with  their 
Examinations.     Second  Edition.     Price  7^.  6d.  net. 

WALLIS,  E.  J. 

Thirty  Full-page  Illustrations  of  the  Royal  Botanic  Gardens, 
Kew,  from  Photographs  taken  by  Permission.     Price  2s.  6d.  net. 

WAGHORN,  THOS.,  Barrister-at-Law. 

Traders  and  Railways  (The  Traders'  Case),     Price  45.  net. 

WHADCOAT,  G.  C. 

His  Lordship's  Whim.     A  Novel.     Price  65. 

WHITE,    J.    A.,    Assistant    Secretary    to    the    Associated 
Portland  Cement  Manufacturers  (1909)  Limited. 

Company  Transfer  Work.  A  Practical  Guide  to  Share 
Registration  and  Transfer  Work.     Price  2s.  6d.  net. 

WILEMAN,  J.  P.,  C.E. 

Brazilian  Exchange,  the  Study  of  an  Inconvertible  Currency. 
Price  5s.  net. 

WILHELM,  JOHN. 

Comprehensive  Tables  of  Compound  Interest  (not  Decimals) 
on  £1,  £5,  £25,  £50,  £75  and  £100.  Showing  Accumulations  Year 
by  Year  for  Fifty  Years  at  Rates  of  Interest  from  1  (progressing  J) 
to  5  per  cent.     Price  2s.  6d.  net. 

WILLDEY. 

Parities  of  American  Stocks  in  London,  New  York  and 
Amsterdam,  at  all  Rates  of  Exchange  of  the  day.     Price  2j. 

WILSON. 

Author's  Guide.  A  Guide  to  Authors ;  showing  how  to 
correct  the  press,  according  to  the  mode  adopted  and  understood 
by  Printers.     On  Card.     Price  6(/. 

Investment  Table :  showing  the  Actual  Interest  or  Profit 
per  cent,  per  annum  derived  from  any  purchase  or  investment  at 
rates  of  interest  from  2^  to  10  per  cent.     Price  2s.  net. 

Wilson's  Equivalents  of  English  Pounds  in  Kilogrammes  and 
Kilogrammes  in  English  Pounds  at  10160475  Kilogrammes  to 
the  Ton.     Price  2s.  6(/.  net. 

WOODLOCK,  THOMAS  F. 

The  Anatomy  of  a  Railroad  Report.     Price  2s.  6d.  net. 

"Careful  perusal  of  this  useful  work  will  enable  the  points  in  an  American  railroad  report 
4;o  be  grasped  without  difficulty." — Statist. 
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PAMPHLETS. 
Italy. 

Industrial  and  Financial  Development.  By  H.  E.  Fenchelle.  Price 
Is.  net. 

Nigerian  Tin  Fields. 

By  Albert  F.  Calvert.     Price  6d. 

Interest,  Gold  and  Banking. 

A  discourse  on  Democratic  Finance.     Price  6d. 

Consols  and  the  Sinking  Funds. 

By  F.  J.  Barthorpe,  Head  Office  Manager,  London  County  and 
Westminster  Bank.     Price  6d.  net. 

A  new  System  of  Protection  against  Cheque  Frauds   and 
Cheque  Forgeries.      A  Handbook  for  the  use  of  Bankers. 

By  Cheques  Expert.     Price  Is.  net. 

Canadian  Industrial  and  Miscellaneous  Companies,  1913. 

Price  6d.  net ;  by  Post,  8^d. 

Formation  of  an  English  Company. 

Described  and  Explained  by  E.  E.  Jessel.     Price  6d.  net. 

Turkey  and  its  Future. 

By  Archibald  J.  Dunn.     Price  Is.  net. 

Free  Imports. 

Why  our  present  System  has  resulted  in  transferring  a  large  portion  of 
the  Labouring  Population  of  the  United  Kingdom  to  Foreign  Countries, 
thus  Disintegrating  her  Nationality  in  the  endeavour  to  promote  her 
Material  Prosperity.     By  Bernard  Dale.     Price  Is.  net. 

Thoughts  on  Mr.  Chamberlain's  Proposed  Fiscal  Policy. 

By  Walter  J.   Hammond,  M.Inst.C.E.     Price  6d.  net. 

Cancer,  is  it  Curable  ?    Yes. 

By  Robert  Bell,  M.D.,  F.F.P.S.,  etc.,  Consulting  Physician  to  the 
Glasgow  Hospital  for  Women.     Price  Is.  net. 

How   to   Insure    Buildings,    Machinery,    Plant,   OflBce   and 
Household  Furniture  and  Fixtures  against  Fire. 

By  C.  Spensley.     Price  Is.  net. 

Expansion  of  Trade  in  China. 

By  T.  H.  Whitehead,  Member  of  the  Legislative  Council,  Hong-Kong. 
Price  Is.  net. 

Indian  Currency. 

An  Essay.     By  William  Fowler,  LL.B.     Price  Is.  net. 

Cost  Price  Life  Assurance. 

A  Guide  to  3  and  3^  per  Cent.  Compound  Interest  per  annum  on 
Ordinary  and  Endowment  Policies  respectively.  Third  Edition.  By 
T.  G.  Rose.     Price  6d.  net. 
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HARTFIELD'S    CODES. 

New  "Wall  Street"  Code.     Price  845.  net. 

"  Wall  Street "  Code.     Price  42s.  net. 

Bankers',  Brokers'  and  Stock  Operators'  Telegraphic  Code. 

Price  405.  net. 

Bankers'  and  Brokers'  Pocket  Code.     Price  205.  net. 

The  New  Leviathan  Code.   226,700  Words.    Price  per  copy  £15. 

The  Leviathan  Cable  Code  (2nd    Edition).     120,000  carefully 

selected  words.     Published  at  £10  per  copy,  now  offered  at  £6  net. 

Roots  and  Terminals,  36  Millions.     Price  per  copy  £3  net. 
Two  Millions  of  Roots  and  Terminals.     Price  per  copy  £2  net. 
Atlantic  and  Pacific  Cable  Code.     36,370  Words.     This  book 

is  particularly  adapted  to  a  general  business.     Price  40s.  net. 

Alpha  BetiCal   Telegraphic   Cypher  Code.      100,000  Phrases 

arranged  Alphabetically.     Price  per  copy  £3  net. 

Hartfield's   124,000   Selected  Words.     This  can  be  used  with 

the  Alpha  Beti  Cal  Code.     Price  475.  6d.  net. 

South  American  Cable  Code  (Spanish  Edition).     Price  305.  net. 
Central  American  Cable  Code  (No.  4).     For  use  with  Alpha- 

Beti  Cal  Code  by  which  any  Two  of  the  100,000  Phrases  or  Groups 
can  be  sent  by  One  Word.     Price  305.  net. 

Hartfield's  Ten  Figure  Code.  Ten  Thousand  Million  Words 
numbered  0,000,000,000  to  9,999,999,999  with  a  Check  on  each  Half 
Word  of  Five  Letters.     Price  per  copy  IO5.  net,  per  pair  2O5.  net. 

The  Merchant's  Code.  15,000  Words.  This|work  is  suitable 
for  Bankers,  Manufacturers,  etc.,  who  desire^^to  insert  their  own 
Phrases.     Price  3J5.  net. 

"  Lisbonian  "  Selection  of  Roots  and  Terminals,  containing 

21,323  five  letter  words  equal  to  454,670,329  ten  letter  words.  In  strict 
accordance  with  the  decision  of  the  Lisbon  Telegraph  Conference, 
1908.     Price  £5  net. 
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A  G  E  R'S    TELEGRAM    CODES. 
The  Simplex  Standard  Telegram  Code.     Consisting  of  205,500 

Code  Words.     Price  £5  5s. 

The    Duplex    Combination    Standard    Code.       Consisting   of 

150,000   Words.      With    a    Double    Sec   of    Figures    for    every   Word. 
Price  £4  As. 

The  Extension  Duplex  Code  of  about  45,000   more  Words. 

Price  £1   Is. 

The  Complete  Duplex  Code,  of  195,000  Words  in  Alphabetical 

and  Double  Numerical  Order.     Price  £5  5s. 

Ager's  Standard  Telegram  Code  of  100,000  Words.     Compiled 

from  the  Languages  sanctioned  at  the  Berlin  Telegraph  Convention. 
Price  £3  3s. 

Ager's  Telegram  Code.     56,000  good  Telegraphic  Words,  45,000 

of  which  do  not  exceed  eight  letters.     Third  Edition.     Price  £2  2s. 

Ager's  Alphabetical  Telegram  Code.     Price  255. 

Ager's  Telegraphic  Primer.     With  Appendix.     Consisting  of 

about  19,000  good  English  and  Dutch  Words.     Price  12s.  6d. 

Ager's  General  and  Social  Code.      Price  IO5.  6c/. 


TELEGRAPH    CODES. 


OFFICIAL   VOCABULARY,   BERNE,   1894.      A  few  copies  of 

the  Original  Edition.     Price  on  application. 

A.  B.  C.  Universal  Commercial  Electric  Telegraphic  Code. 

By   W.    Clauson-Thue.      Fifth    Edition.      Price    20s.    net  ;   post    free 
(inland),  20s.  6d. 

A-Z. 

Code  Telegraphique  Fran(;ais.     Price  £4  net. 

Beith's  10-Letter  Combinations  (8  Figures).     Price  £3  3s.  net. 
Bentley's  Complete  Phrase  Code.     Price  £4  4s.  net. 

(Nearly  lOJO  Million  Combinations.) 

Bishop's  Travellers'  Telegraph  Code.     Specially  for  the  Use  of 

Tourists.     Compact  and  bound  conveniently  for  the  Pocket.     Weight 
only  2  oz.      Price  Is.  net. 

Broorahall's  Imperial  Combination  Code  for  Mining,  Company 
Promoting,  and  Stock  Exchange  Purposes. 

Price  50s.  net. 

Broomhall's  Comprehensive  Cipher  Code.     Mining,  Banking, 

Arbitrage,    Mercantile,    etc.       Arranged    for    nearly    170,000    Phrases. 
Price  £3  13s.  6(f.     Cloth.     Limp  leather.     Price  £4  4s. 
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TELEGRAPH    CODES— continued 
Broomhall's  "  The  Standard  "  Shipping  Code,  For  Chartering, 

Insurance  and  General  Shipping.     Price  60s.  net. 

E.G.    Code   Condenser,  by  Arthur    Hebden,   F.C.I.S.      Price 

6s.  net. 

Excelsior  Code  System  and  Pan-Card  Supplement.  A  Com- 
prehensive, Complete,  Practical,  Safe  and  Secret  Means  of  Telegraphic 
Correspondence.     Price  £10  net. 

Figure  Code  for  Stocks  and  Shares. 

To  be  used  with  the  "  Official  Vocabulary,"  or  any  similar  list  of 
numbered  Words.     Price  42s. 

Hawke's  Premier  Cypher  Telegraphic  Code. 

100,000  Word  Supplement  to  the  Premier  Code.  Price  10s.  6d.  net. 
(See  back  page  of  this  Catalogue.) 

Hawke's  Systematic  Telegraph  Code,  including  a  Key  of  One 

Hundred  Million  Cypher  Words  numbered.  All  easily  pronounceable 
and  specially  arranged  to  fulfil  the  conditions  of  the  latest  International 
Telegraph  Regulations.     Price  42s.  net. 

"Ironscrap'   Telegraph  Code. 

Adapted  for  the  special  use  of  the  Old  Iron  and  Metal  Trades.  By 
George  Cohen,  Sons  &  Co.     Revised  Edition,  1903.     Price  42s.  net. 

Kolkenbeck's  Ideal  Code  Condenser,  being  a  twelve  or  thirteen- 

figure  Code.  With  full  instructions  in  English,  French  and  German. 
Second  Edition.     Price  21s.  net.     Leather  25s.  net. 

McNeill's  Mining  and  General  Telegraph  Code. 

Arranged  to  meet  the  requirements  of  Mining,  Metallurgical  and  Civil 
Engineers,  Directors  of  Mining  and  Smelting  Companiies,  Bankers, 
Brokers,  Solicitors  and  others.     Price  21s.  net. 

McNicol's  Nine  Figure  Code,  or  1,100  Millions  Pronounceable 
Words. 

Price  £10  net  per  copy  (for  not  less  than  two  copies). 

Moreing  and  McCutcheon's  Telegram  Codes. 

Code    I.    "The    General,    Commercial    and    Mining   Telegram   Code," 

containing  274,000  Phrases  and  Sentences.     Price  £5  5s.  net. 

Code  II.  "The  Multiform  Combination  Telegram  Code,"  with  206,460 

Cypher  Words,  with  960,045  Groups  of  Numbers.     £8  8s.  net. 

Code  III.  "  The  Catalogue  Combination  Telegram  Code,"  consisting  of 

274,979    separate    References   to   Catalogue    Numbers.       Prices,    etc. 

Price  £7  7s.  net. 

Moreing  and  Neal's  General  and  Mining  Code. 

For  the  Use  of  Mining  Companies,  Mining  Engineers,  Stockbrokers, 
Financial  Agents,  and  Trust  and  Finance  Companies.     Price  21s. 

Montgomery  Code  (Fifth). 

Especially  adapted  for  use  in  Banking  and  Investment  Business.  Price 
20s.  net. 
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TELEGRAPH  CODES— co7t^muec^. 
Ofl9cial  Vocabulary  in  Terminational  Order. 

Price  405.  net. 

Pieron's  Code  Condenser,  50  °/^  Economy  without  changing 
Codes. 

Can  be  had  in  English,  French,  Spanish  or  German.    Price  30s.  each  net. 

Scott's  Shipowners'  Telegraphic  Code. 

New  Edition.     1906.     Price  525.  6d. 

Stockbrokers'  Telegraph  Code.     Price  55.  net. 
The  Tenmil  Code. 

Can  be  used  as  a  6,  7,  8,  9,  or  10-figure  Code  (or  more).  Adaptable  to 
any  size  of  Telegraphic  Code,  on  any  subject  and  in  any  language.  By 
Arthur  Tracey.     Price,  with  patent  binder,  £3  13s.  6d.  net. 

Yollers'  12-Figure  System. 

1,000,000,000  000  Pronounceable  Words,  all  of  10  letters,  in  strict  accord- 
ance with  the  decisions  of  the  London  Telegraph  Conference  of  1903. 
Price  £2  net. 
Supplement  to  the  above.     2  copies.     Price  30s. 

Yollers'  9-Figure  System. 

1,000  Millions  Pronounceable  Words  of  ten  letters.     Price  £2  net. 

Watkins'  Ship-broker's  Telegraph  Code. 

Price  £7  7s.  net.     Six  copies,  £42  net. 

Western  Union  Telegraph  Code. 

Price  65s  net. 

Whitelaw's  Telegraph  Cyphers. 

400,000   Cyphers  in  one   continuous   Alphabetical   order.       Price    £12  lOs. 
200,000  words,  French,  Spanish,  Portuguese,  Italian 

and  Latin.     Price 150s.  each  net. 

53,000  English  words 50s.     ,, 

42,600  German     „ 50s.     „        „ 

40,000  Dutch  50s.     „ 


338,200  in  all. 

68,400  Latin,  etc.,  etc.  (Original  Edition),  included 
in  the  above  202,600 

25,000  English  (Original   Edition),  included  in  the 
above  53,000 

22,500  of  the  English  words,  arranged  25  to  the 
page,  with  the  full  width  of  the  quarto  page 
for  filling  in  phrases  ..... 
Millions  of  Pronounceable  Words,  all  of 
Ten  letters,  representing  4  complete  sets 
of  8  figure  groups.  Also  an  additional 
134^  millions,  representing  12  complete 
sets  of  7,  6  and  5  figure  groups,  and 
numbers  thereunder    . 
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40s. 


60s. 


401 


all 


Price  150s. 


AGENT   FOR   ALL   HARTFIELD'S   CODES. 


Medium  4to,  500  pp.       Cloth,  price  10s.  6d.  net. 
THE 

PREMIER 

CYPHER   TELEGRAPHIC 

CODE 

Containing  close  upon  120,000  Words  (from  A  to  M, 

specially  selected  from  the  Berne  Official 

Vocabulary)  and  Phrases. 

THE  MOST  COMPLETE  AND    MOST  USEFUL  GENERAL  CODE  YET  PUBLISHED. 

COMPILED    BY 

WILLIAM   H.   HAWKE. 

SOME   OPINIONS   OF  THE  PI^ESS. 

"  It  is  calculated  to  save  expense  by  making  one  word  do  the  duty  of  two  to  five 
words  as  compared  with  other  codes,  without  trouble  or  loss  of  time.  This  result 
has  been  obtained  by  introducing  novel  and  simple  methods  of  tabulation.  The 
scope  of  the  code  is  a  very  wide  one,  and  makes  it  suitable  to  the  traveller  as  well  as 
to  the  commercial  man." — Telegraph. 

"  Is  distinguished  among  books  of  its  kind  by  the  unusual  width  of  its  range. 
For  the  rest  it  is  a  careful  work,  which  keeps  constantly  in  view  the  practical  needs  of 
men  of  business." — Scotsman. 

"  The  code  is  certainly  a  marvel  oi  comprehensiveness,  and  at  least  the  translation 
of  messages  would  appear  to  be  easy,  owing  to  the  system  of  initial  words  and  cross 
references  embodied  in  it,  and  the  conspicuous  headings.'' — Manchester  Guardian. 

"  An  extremely  valuable  cypher  telegraphic  code.  The  saving  of  expense  is,  of 
course,  the  primary  object  of  a  code  ;  but  another  consideration  with  Mr.  Hawke  has 
been  to  arrange  a  code  so  that  what  is  required  to  be  transmitted  can  be  sent  with 
the  least  possible  trouble  and  waste  of  time." — Financia/  News. 

"  This  compilation  is  excellent  in  choice  of  messages  and  simplicity  of  arrangement. 
Those  who  have  had  to  deal  with  other  codes  will  appreciate  this  point.  Particularly 
admirable  are  the  joint  tables  for  market  reports,  which  can  give  quotations  and  tone 
in  one  word.  What  with  careful  indexing  to  the  matter  and  ingenious  simplicity  this  code 
is  certainly  one  of  the  best  we  have  yet  seen."- — Shipping  Telegraph,  Liverpool. 

"  An  Vollstandigkeit  diirfte  es  von  anderen  Werke  gleicher  Art  kaum  iibertroffen 
werden. " — Frankfurter  Zeitu?ig. 

"The  systems  of  tabulation  are  simple,  and  the  general  appearance"  of  the 
volume  seems  to  confirm  the  claim  that  this  is  by  far  the  most  complete  code  ever 
issued." — Tribune,  Chicago. 

"  Mr.  Hawke's  long  experience  as  an  expert  in  telegraphic  code  systems  is  a  full 
guarantee  of  the  excellence  of  the  '  Premier  Code '." — Liverpool  Courier. 

Now  Ready.     Medium  4to.     Cloth,  price  los.  6d.  net. 

100,000  WORD  SUPPLEMENT  TO  THE  PREMIER  CODE. 

Words  specially  selected  from  the  Berne  Official  Vocabulary,  remainder  of 
alphabet  from  M  to  Z. 

COMPILED  BY  WILLIAM    H.   HAWKE. 

For  special  Tables  for  Offers,  Buying,  Selling,  etc.,  the  Five  Figure 
System,  worked  in  conjunction  with  Keys  of  Words,  numbered  from  00,000 
to  99,999,  and  2440  Reserve  Words  for  Indicating  or  Catch  Words  or  Special 
or  Temporary  Tables,  does  not  clash  with  the  Pntnier  Code. 

These  two  volumes  contain  between  them  all  the  telegraphically  good 
words  of  the  Berne  Official  Vocabulary,  as  they  have  been  selected  with 
the  greatest  care. 

LONDON  :    EFFINGHAM   WILSON, 
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